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COMMERCIAL LEGISLATION IN THE LAST SESSION. 


Tue Money Orders Bill which was referred to in our leading 
article of last month, was dropped by the Government on July 
30th, and consequently was withdrawn before the number for 
August would be placed in the hands of our readers. This 
magazine has, in order to be delivered at the proper date, to be 
sent to press a short time before the end of each month; and in 
consequence it was not possible to notify the withdrawal of a bill 
—which only disappeared from the notice list of the House of 
Commons two days before the close of July—in the number for 
August. Still, though the Government has decided against 
attempting any action on this point at the present time, they 
may endeavour to resume the measure during some future session, 
and, therefore, it is a very desirable thing that a record of the 
proposed legislation should remain in this magazine in a form 
easily accessible to the banking community. Though the period 
which intervened between the first introduction of the bill and 
its final abandonment by the Government was but short, a great 
many petitions, principally signed by bankers, were presented to 
the House of Commons against the bill. And we hope that, 
should any endeavour be made by the Government to resuscitate 
the measure, the banking community will again be as vigilant as 
it was this year, and will show a determined opposition to any 
bill which proposes, as this bill did, to introduce a currency of 
small notes, -without providing any adequate reserve of gold 
against such anissue. The fact that the money order business of 
the Post Office is carried on at a loss to the Government, will 
naturally lead the Post Office authorities to devise some method 
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for avoiding this loss. It is to be desired that the Government 
may endeavour to find out some method of carrying on their 
business without a loss, by reducing their expenses, without at 
the same time diminishing the security to the public, as was 
proposed to be done in the measure of this year. 

On the same evening as the Money Orders Bill was with- 
drawn, the new Bankruptcy Bill was Jikewise dropped. This 
was a measure of a very different calibre to the Money Orders 
Bill. Itwas a large and very complicated measure, but still it 
did not appear to us in any degree likely to improve the existing 
law on the subject. A review of it appeared in the Bankers’ 
Magazine for June, and our chief reason for desiring that it 
should not pass into law was the fact that it did not appear, 
in any important degree, likely to remove the objection- 
able points in the present system. Any amendment in a law 
which does not effect a real improvement, is much to be depre- 
cated. It stops'the way against future improvements, by the mere 
fact that an alteration has been made, and hence it is certainly 
far better that the bill of this session should have been with- 
drawn, than that it should have been proceeded with further. The 
results of the working of the present Act are well known—un- 
fortunately only too well known—to every man of business in 
the country in detail. The general facts and their very unsatis- 
factory character are shown in the report of the Comptroller of 
Bankruptcy. An analysis of the report of that official for 1875 
appeared in the Bankers’ Magazine for July. Since that date 
the report of the Comptroller of Bankruptcy for 1876 has been 
issued, but instead of exhibiting any improvement in the work- 
ing of the previous year, it shows even more unsatisfactory 
results. We quote from the closing sentences in the report for 
1876 the following remarks made by the Comptroller in 
Bankruptcy :— 

“ As in each former report, I have again to call attention to 
the great increase in number, and decrease in value, of compo- 
sitions paid to creditors under section 126 of. the Act. 

“The numbers, increasing steadily year by year, have grown 
from 1,6]3 in the year 1870 to 3,287 in the year 1876, and the 
increase has been entirely in the lower rates; the number of 
compositions over 10s. in the pound having decreased from 
176, or 11 per cent., to 159, or 4} per cont., while the number 
at the lowest rate of all, viz., not exceeding 1s. and averaging a 
few pence in the pound, has increased by annual increments 
from 76 to 739.” 

This statement contains in itself a strong condemnation of 
the existing bankruptcy law. Issued as it is by an official of 
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nigh standing its impartiality is beyond doubt. And certainly 
the system, the results of which it chronicles, is not one which 
it appears desirable to perpetuate and to continue. It is very 
desirable that the attention of bankers, and of men of business 
generally, should be directed to the subject during the recess. 
There is hardly any class of business men who have so great an 
interest in a sound bankruptcy law as bankers. In the case of 
customers of Banks who may fail while holding «advances 
from their bankers in their possession, such bankers are 
frequently, we might almost say more usually than other- 
wise, secured creditors. A proper exercise of caution, such as 
bankers generally employ in the conduct of their business, has 
in most cases suggested obtaining suitable security before 
the evil day arrives. Hence, bankers often do not lose money 
in the case of the insolvency of their own customers. But the 
interest of bankers ina sound condition of business is a far wider 
one than this. It extends to the well being of their customers, 
and to their prosperity as well. And though it is impossible to 
ascertain or even to endeavour to forin any estimate of what the 
losses by bad debts annually amount to among the mercantile 
community, it is certain that it must be an enormous sum. It 
happens not unfrequently that a banker in the course of a friendly 
conversation with a customer, if he makes an enquiry as to the 
progress which that customer has made in the course of the past 
year, will be met with the reply—“I should have done very 
well if it had not been for my losses by bad debts’’—and on 
further investigation it often turns out to be the case that a very 
considerable part of the profits of the twelvemonth have been 
consumed by losses of this nature. Compositions of little value 
are offered, which the creditor finds himself practically compelled 
to agree to under the threat that, if the proposal say of 2s. 6d. in 
the pound is not accepted, the debtor will avail himself of the 
alternative of bankruptcy, and the creditor will not receive asmany 
pence as he had been offered shillings. Unfortunately the creditor 
knows only too well from past experience that this threat may 
be enforced, and he accepts what he feels to be a very in- 
adequate, even an unfair, offer, rather than emperil the whole 
of the debt by standing out against the offer of a composition. 
No alteration in the bankruptcy law will be of any per- 
manent service which does not aim at endeavouring to raise up 
a higher tone of commercial standing. The facility with which 
debtors can évade paying what is justly due from them should 
be abridged, and some restriction should be put on the easy 
manner in which a man can recommence trading immediately 
after having made a composition with his creditors. It may 
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be desirable in order to effect this to render it impossible forthe 
debtor to escape proceedings in bankruptcy in certain cases, 
when, for instance, he has been grossly careless in the conduct 
of his business, or has neglected the first and simplest duties of a 
trader as to book-keeping. We hope that the fact, that a bank- 
ruptcy bill, even with the power of a very able lord chancellor 
behind it, has been unable for two sessions running to find ac- 
ceptance with Parliament, may lead to the preparation during 
the recess of a more careful and better constructed measure than 
either of those which were brought forward in 1876 and 1877. 

Two very useful measures of a class to interest the banking and 
mercantile community have passed successfully through the 
ordeal of Parliamentary investigation this session. The first is 
the Bill to amend the Factors’ Acts, which was brought into the 
House of Commons by Sir John Lubbock, and the successful 
issue of which is greatly due to his exertions. This Bill was 
designed to support the mercantile usage which has hitherto 
prevailed, or was supposed to prevail, with regard to such 
documents as dock warrants, and which recent decisions have 
rendered somewhat uncertain. This usage has been to regard 
warrants as title deeds to property. The great convenience and 
the desirability of this usage from a mercantile point of view are 
so obvious, that no remarks on the subject are needed, and we 
hope that the new Act may ciear up all doubts which may have 
existed as to the perfect negotiability of such documents. 

The second measure is the Act to facilitate the transfer of 
Colonial Stock. The object of this was stated in the Bankers’ 
Magazine for March last. It is to enable the bonds of Colonial 
Governments to be converted into stock and registered as such 
at the Bank of England. A composition for Stamp duty on 
very easy terms may be paid by the Colonial Government 
which proposes to transfer its debt from the form of bonds 


into stock, and when this is done and the stock has been 


duly inscribed in the Register at the Bank, the stock will be 
transferable free of charge for Stamp duty, exactly in the same 
manner as the stock of the Metropolitan Board of Works has been 
dealt with. The advantages of such registration are very clear. 
Those persons who now object to holding Colonial securities 
because they do not like to place their money in bonds payable 
to bearer, will be able to make their investments with a greater 
feeling of safety, and with a certainty that the security itself 
could not be lost or mislaid. Trustees who now frequently and not 
unnaturally object to the funds, for the safety of which they are 
responsible, being placed in a form of security which is almost 
as readily convertible as a bank-note, will be very likely to be 
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induced to permit investments being made in a security which 
can only be transferred out of their hands by their signatures 
being affixed to a regularly attested power of attorney. It is 
also expected that this measure will be of service to those 
Colonial Governments which avail themselves of it, by rendering 
their funded loans more acceptable to the general mass of 
investors. It is always a difficult thing to presage how far a 
measure of this description may be popular among those classes 
for whose benefit it is intended, but this Act may, if proper use 
be made of its provisions, prove to be of considerable service to 
that portion of the community who are interested in investments 
of this class. . 

The last session of Parliament has been singularly barren in its 
results as far as legislation is concerned, but the two Acts 
which have just been named, and which have passed in the 
course of it, may serve to redeem it from the charge of having 
been totally and entirely unfruitful. It is not always those mea- 
sures whose advent is most loudly heralded to the world that 
prove in the long run the most lastingly beneficial, and the Act 
to amend the Factors’ Act and the Colonial Stock Transfer Act 
may turn out to be of more service to the community than many 
of the measures on which a greater degree of public attention 
has been bestowed. 


—— 
a 
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INSTITUTE OF BANKERS IN SCOTLAND. 


We print the examination papers given below, as they will be of 
service to those of our readers who have not the opportunity of avail- 
ing themselves of the classes and facilities of instruction provided in- 
Edinburgh and Glasgow, by supplying them with the means of judging 
of the standard required. 


ExaMINaTIonN Paper, Aprit, 1877. 
Candidates for Admission to Membership. 
I.—Mopern Lanavaaces. 


1. Translate into English either of the following passages :— 

Ce n’est pas sans raison que l’étude des langues a été la base de tous les 
établissements d’éducation qui ont formé les hommes les plus capables en 
Europe: le sens d’une phrase dans une langue étrangére est 4 la fois un 
probléme gramanatical et intellectuel ; ce probléme est tout 4 fait propor- 
tionné 4 l’intelligence de ’enfant: d’abord il n’entend que les mots, puis 
il s’éléve jusqu’d la conception de la phrase ; et bientét aprés le charme de 
V’expression, sa force, son harmonie, tout ce qui se trouve enfin dans le 
langage de l’homme, se fait sentir par degrés 4 l’enfant qui traduit. Il 
s’essaie tout seul avec les difficuliés que lui présentent deux langues 4 la 
fois ; il s’introduit dans les idées successivement, compare et combine divers 
genres d’analogies et de vraisemblance; et l’activité spontanée de l’esprit, 
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la seule qui développe vraiment la faculté de penser, est vivement excitée 
par cette étude. Le nombre des facultés qu’elle fait mouvoir 4 la fois lui 
donne l’avantage sur tout autre travail, et lon est heureux d’employer la 
mémoire flexible de l’enfant 4 retenir un genre de connaissances, sans 
lequel il serait borné toute sa vie au cercle de sa propre notion, cercle 
étroit comme tout ce qui est exclusif. 

MapaMeE DE Staiit. 


Dein Brief ist so wohl geschrieben, und so gescheut und klug gedacht, 
dass sich nichts mebr dazu setzen liisst. Du wirst mir aber verzeihen, 
wenn ich sage, dass man gerade das Gegentheil davon meinen, behaupten 
und thun, und doch auch Recht haben kann. Deine Art, zu sein und zu 
denken, geht auf einen unbeschriinkten Besitz und auf eine leichte lustige 
Art zu geniessen hinaus, und ich brauche Dir kaum zu sagen, dass ich 
daran nichts, was mich reizte, finden kann. 

Ein heiterer Tag ist wie ein grauer, wenn wir ihn ungeriihrt ansehen, 
und was kann uns riihren, als die stille Hoffnung, dass die angeborne 
Neigung unsers Herzens nicht ohne Gegenstand bleiben werde? Uns 
rihrt die Erzihlung jeder guten That, uns riihrt das Anschauen jedes 
harmonischen Gegenstandes; wir fiihlen dabei, dass wir nicht ganz in der 
Fremde sind, wir wihnen einer Heimath niiher zu sein, nach der unser 
Bestes, Innerstes ungeduldig hinstrebt. 

GOETHE. 

2, Translate into French or German the following letter :— 

Ener, 24th April, 1877. 

Srr,—In reply to your letter of 20th instant, we beg to inform you 
that Mr. William Macdonald of this place is a respectable man, a dealer 
in linens, and good for moderate amounts in the ordinary course of his 
business. Mr. John Thomson, regarding whom you also desire informa- 
tion, does not enjoy such good credit, and we are inclined to recommend 
caution in dealing with him. 

We are, &e., 


II.—GeENERAL History. 


1. Describe the origin of the Roman people, and the chief character- 
istics of the Romans during the earlier period of their history. 
2. What was the condition of the Roman Empire and the Roman people 
at the introduction of Christianity ? 
8. In what century of the Christian era did Mahomet found his religion, 
and over what parts of the world did it spread ? 
4, Over what countries did the Emperor Charles V. reign, and in what 
battle did he make Francis I. a prisoner ? 
5. State what the following historical characters are best known for :~ 
a. Peter the Hermit, 
b. The Cid. 
c. Hernando Cortes. 
6. What was the immediate cause of the Reformation, and what was the 
occasion on which the Reformers obtained the name of Protestants ? 


III.—Britiso History. 


1. Who was Wolsey? Relate what you know of his history. 

2. When did James I. succeed to the throne of England, and by what 
right ? 

3. Mention the fate of James I., II., IIL, 1V., and V. of Scotland, 
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4, What was the duration of the Commonwealth and Protectorate in 
England ? 


IV.—Baitisa Constitution AND GOVERNMENT. 


1. What does the Act of Habeas Corpus secure ? by whom can it be sus- 
pended, and under what circumstances ? 

2. How is the House of Lords made up ? 

3. ag was the claim which brought Charles I. into collision with his 
people ? 

4, What great liberative measure was carried by the Duke of Wellington 
and Sir Robert Peel in 1829? 


V.—Enatiso LITERATURE. 


1. Distinguish between Epic, Ballad, and Lyric Poetry, referring to 
conspicuous examples of each. 

2. Name some of the principal writers of the period of Elizabeth, James 
I., and the Commonwealth, and describe generally the position of English 
Literature during that period. 

3. Name the two best known Essayists of the time of Queen Anne and 
George I., and some of the periodicals in which the Essays appeared. 

4. Who wrote the following :— 

a. The Vision of Don Roderick. 

b. The Vision of Mirza. 

c. History of the Rise of Rationalism in Europe. 
d, Cloister Life of the Emperor Charles V. 

e. Queen Mab. 

Jf. The Eve of St. Agnes, 


VI.—Princre.es or Porrtican Economy. 


1, What are the three requisites of the Production of Wealth ? 

2. Detine Wealth and Money. 

3. State the disadvantage of a double standard of value, as regards 
monetary contracts. 

4. How is the average rate of Wages determined ? 


VIL—History AND PRINCIPLES OF BANKING AND CURRENCY. 


1. Mention, shortly, some of the benefits derived by a community from a 
well-regulated system of Banking. 

2. In what kind of district would you say that Banking is likely to be 
carried on with least risk, and why ? 

3. Mention some of the points that a prudent Banker will never lose 
sight of in making advances. 

4. Seeing that the wealth and trade of the country have greatly in- 
creased since the last Joint Stock Bank was established in Scotland, what 
would you assign as reasuns why no new Banks have been founded in the 
interval ? 

5. What do you think has led to the absorption of so many, compara- 
tively, of the smaller Scotch Banks by their larger neighbours ? 

6. When was Sir Robert Peel’s Act for Scotland passed, aud how did it 
affect the Issues ? 

7. Have these Issues been increased or diminished since the passing of 
the Act ? 
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8. When was the first Joint Stock Bank established in the United 
Kingdom ? 


VIIl.—Stocxs anp Stock Excuance TRANSACTIONS. 


1. Against what documents is a loan on Stock usually made ? 

2. What rate of interest is generally charged for three months’ loans ? 

3. How is a transfer of Stock carried out ? 

4, What means have been devised to prevent undue “ bearing” of Bank 
Stocks ? 

1X.—Tweory anp Practice oF THE ForEIGN ExcHANGES. 

1. Give an explanation of the phrases “ Par of Exchange” and “ Course 
of Exchange.” 

2. What is the meaning of the term “favourable exchanges ” as em- 
ployed by mercantile men ? 

3. What is the difference between a bill drawn on New York at “ ex- 
change as endorsed in London,”’ and one drawn “ payable at the current 
rate of exchange in London when due ?” 

4. What is the value of a franc in American money when the exchange 
is at £110 for 444 dollars 44 cents, and between England and France at 24 
francs 87 c. per pound sterling ? 


X.—Prinocreres oF Scotca Law anp CoNVEYANOING. 


1. Is it essential that instrumentary witnesses should see the person 
whose subscription they attest, subscribe the Deed, and that they should 
subscribe in presence of him and of each other ? 

2. What are the ages (1) of pupillarity, (2) of puberty or minority, and 
(3) of, ws and what differences result from them in point of legal 
capaci 
3. et is the effect of personal obligations or bills granted by a married 
woman 

4, Whatis a sufficient title to warrant a Bank to pay over to the repre- 
sentatives of a deceased person funds in their hands which belonged to the 
deceased ? 

5. How may formal deeds be executed by a person who cannot write ? 

6. If a person die intestate, survived by a widow and children (both sons 
and daughters), and having both heritable and movable estate :—what are 
the respective rights of widow and children in his estate ? 


XI.—MEeErcantize Law. 


1, What is the effect of the discharge of a debtor, without the consent of 
the cautioner, upon the cautioner’s obligation. 

2. What is the effect of a change in the partners of acompany, consisting 
of two or more, upon a cautionary obligation previously undertaken for 
the company ? ; 

— — is necessary to complete the lender’s right in the contract of 
pledge 

4, Isa guarantee for the debts or obligations of a third party, granted 
by a partner of a mercantile company in the firm’s name, effectual against 
the company or the individual partners who, did not authorise it? 


XII.—Law or Bruits, Coeques, ann Recerts. 
1, Enumerate the essentials of bills. 
2. Can a bill be stamped after being signed ? 
4 
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8. Within what period must the protest of a bill be registered in order 
to obtain a warrant for summary diligence ? 

4. Ifthe protest be not registered within such period, how is the sum in 
the bill to be recovered ? 

5. How may bills be preserved from the operation of the sexennial 
prescription ? 

6. Does a Banker incur responsibility by paying a cheque drawn payable 
to order (1) if, being endorsed per procuration, the person so endorsing 
should turn out to have no authority, or (2) if, bearing to be endorsed by the 
payee, the endorsement should be forged ? 

7. What is the effect of the words “not negotiable” written upon a 
cheque ? 

8 A deposit receipt being granted to a husband and wife payable to 
either of them or the survivor :-—is the Banker bound, upon the death of 
the husband, to pay the whole sum in the receipt to the surviving wife, 
without any other title than the receipt being produced to him ? 


XIII —Banxkrvretcy Law. 


1. Who may apply (with the necessary concurrence) for sequestration of 
their estatesin Scotland? Is it necessary that the applicants be insolvent, 
or bankrupt, or what is necessary ? 

2. From what date does a Mercantile Sequestration take effect ? 

3. State generally what are the respective duties of the Trustee and 
Commissioners in a sequestration. 

4. Are debtors, who, in ignorance of their creditor’s estates being seques- 
trated, pay him after his sequestration, liable to pay again to the Trustee ? 

5. A Bank discounts to Ca bill for £1,000, drawn by A upon B, and 
endorsed by A to C; A, B, and O become bankrupt during its currency, C 
having £100 at credit of his account, and £500 al secutities lodged against 
his =e ; for what amounts would the Bank rank on the three 
estates 

6. What is the effect of payments by a bankrupt to creditors, or agree- 
ments to grant them preferences, to secure their concurrence in his dis- 
charge, (1) as against the bankrupt, and (2) as against such creditors ? 





EXAMINATION Paper, APRIL, 1877. 
Candidates for Admission as Associates. 
T,—ARITHMETIC AND VULGAR AND Decimal FRACTIONS. 


1. Find the least number which when divided by 20, 16, 25, and 28, 
gives in every case the remainder 13. 


1 
2. Find the value of 94 * 38 of 75 — 24. 
24 + 34 
3. Reduce (3; of 11°38 — 4%; of 11:02) + ‘01 to a decimal. 
4. What number multiplied by 39°39 will give 310°31442 ? 
5. Expréss ‘625 of 17s. 6d. + 125 of 16s. — 23 of £1 as a decimal 
fraction of £5. 
6. When-the oz. of gold costs £3°89, what is the cost of :04 lb. (Troy 
weight) ? 
7. When the 3 per cents were at 90, I found that by selling out and in- 
vesting in Indian 4 per cents at 95 I could improve my income by £24. 6s. 
What was the amount of my stock in the three per cents? 
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8. The receipts of a railway company ars apportioned in the following 
manner : 48 per cent. for the working expenses, 10 per cent. for the reserve 
fund, a guaranteed dividend of 5 per cent on one-fifth of the capital, and 
the remainder, £48,000, for division amongst the holders of the rest of the 
stock, being a dividend at the rate of 4 per cent, per annum. Find the 
capital and the receipts. 

TI,—ALGEsRA. 


1, Divide x — 2 az? + (a* — ab—b*) x + a*d + ab* by x? — (a —D)x 
— ab, 

2, Prove that (a +b + c)?—(a? + b? +c?) =a@+ c) +d (a + ¢) 
+c(a +L). 

3. Find a number which when multiplied by 4 becomes as much above 
30 as it is now below it. 

4. Solve the following equation, 


8a + 5 Qu + 7 3x 
= = 5 + 10--— =0. 





5. A person paid a bill of £3. 14s. with shillings and half-crowns, and 
gave 41 pieces of money altogether. How many of each were paid ? 

6, A man puts out £2,U00 in two investments. For the first he gets 
5 per cent., for the second 4 per cent. on the sum invested, and by the tirst 
investment he has an income of £10 more than on the second. Find how 
much he invests in each case. 


TII.—GrocrapHy AND Puysicat GEOGRAPHY. 


1, Write down in their order the names of those counties which touch 
Perthshire. 

2. Write the names of as many of the United States as you remember, 
dividing them into Northern, Southern, and Western States. 

3. Name in their order the counties, with the principal towns on the 
seaboard, which would be passed by a vessel sailing from Leith round the 
north of Scotland to Greenock ? 

4, Draw an outline map of the continent of Europe. 

5. How many seasons have thé torrid and frigid zones respectively, and 
what is the character of each ? 

6. In what part of the globe are the tides greatest, and why ? 


¢ 
IV.—EnatuisH Composition. 


1. Give a short account of the rise and progress of the Reformation in 
Scotland, its date, its principal leaders, and some of its effects on the 
history of the country. : 

2. Write a letter addressed to the manager of one of the banks, apply- 
ing for a situation for your brother, who has finished his education. 

3. Transpose into English prose the following verses :— 


“ Full many a gem of purest ray serene 
The dark unfathomed caves of ocean bear ; 
Full many a flower is born to blush unseen, 
And waste its sweetness on the desert air. 


Some village Hampden that with dauntless breast, 
The little tyrant of his fields withstood, 
Some mute inglorious Milton here may rest, 
Some Cromwell guiltless of his country’s blood.” 
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4, Write out in correctly punctuated sentences the following passage :— 
Education would be a mere useless torture if at two or three and 
twenty a man who had neglected his studies were exactly on a 
par with a man who had applied himself to them exactly as likely 
to perform all the offices of public life with credit to himself and 
with advantage to society whether the english system of education 
be good or bad is not now the question perhaps i may think too 
much time is given to the ancient languages and to the abstract 
sciences but what then whatever be the languages whatever be the 
sciences which it is in any age or country the fashion to teach the 
persons who become the greatest proficients in those languages and 
those sciences will generally be the fiower of the youth the most 
industrious the most ambitious of honourable distinctions. 


V.—Book-KEEPING AND Bank Books, 


. Give short explanation of book-keeping by single entry. 

. Give short explanation of book-keeping by double entry. 

. Explain “ closing entries.” 

. Submit a specimen of Balance Account. 

. Specify the principal books in use in Scotch Banks. 

. Submit specimen of a Branch ordinary letter to Head Office. 

. How are Branch transactions exhibited to Head Office. 

8, Give specimen of a Quarterly Report on Cash Credit Accounis at a 

Branch Office, 


VI.—EXcHANGE AND CLEARING Hovss. 


1. State the object of the Saturday afternoon Exchange of Notes in 
- Scotland. 

2. Describe the stages by which the balances in the country towns are 
finally settled in London. 

3. State the advantages of the Clearing House system. 

4. Describe the stages by which a cheque on the Royal Bank, Glasgow, 
cashed by the Bank of Scotland there, on Thursday, at two o’clock, and 
refused payment of by the Royal Bank, ought to be negotiated through 
the Clearing House and returned, in accordance with the Rules. State 
also how the cheque would be treated if drawn on one of the Giasgow 
Town Branches of the Royal Bank. 


VII—Norte CIRCULATION, 


1, What statesman carried through Parliament the Act. which now 
regulates the Note Circulation of the Banks in Scotland, and in what year 
did it become law ? 

2. How was the authorized issue of the Scotch Banks fixed by the said 
Act, what does the law require as regards excess above that amount, and 
what check is employed to ensure that this is fulfilled? 

3. Wiiat may be considered the most striking point of difference between 
the — laid upon the Scotch and English Banks in regard to their 
issues ?-- 


VIII.—IntTEREST AND CHARGES. 


1. On what class of deposits do the Banks allow a higher rate of interest 
than that allowed on ordinary deposits? State the rule. 
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2. On what class of deposits are the banks compelled by law to allow 
compound interest / 

8. State the rule to be followed in settling the rate at which a bill onght 
to be discounted, when a doubt arises whether, from its currency, it falls 
within the three months’ or the four months’ scale. 

4, Calculate the discount on a bill for £3,700, dated the 31st December, 
1876, at two months’ date, at 4 per cent. per annum, from the 10th January 
to the day of maturity. 

5. State what demand documents on places in Scotland and England 
respectively, may be cashed free of charge. 

6. State the rates of charge on the following classes of Drafts issued :— 

1, On places in Scotland. ; 
2, On London. ‘ 

3. On English Provincial towns. 

4. On Irish towns. 

7. State the usual rate for retiring bills in London, and the Graduated 
Scale for large accounts in which such transactions occur. 

8. What commission is chargeable on a bill for £2,000, drawn on Wick 
and discounted at Leith? State the rule. 


IX.—NeEcGoTrIATION oF Britis AND CHEQUES. 


1, If a Bill be presented for acceptance and acceptance refused, is it 
necessary to present it again at maturity for payment, and, if so, why ? 

2. What delay is the drawee of a Bill entitled to, to determine whether 
he shall accept or not ? 

8. On what Bills are no days of grace allowed ? 

4, When are Bills payable which mature on statutory Bank Holidays ? 

5. Is verbal notice of the dishonour of a Bill sufficient, or must it be in 
writing ? 

6. If the drawer of a Cheque die, after issuing it, but before it is pre- 
sented, is the Banker bound to pay it, if he have funds ? 

7. Ifan unstampsd Cheque be presented to a Banker, is he entitled to 
affix a stamp to it, and if he do so, whai is the effect as regards the drawer’s 
liability in the statutory penalty ? 

8, If the drawer of a Cheque, made payable to “ myself or order,” pre- 
sent it himself, is it necessary that he endorse it ? 


X.—HIsTORY AND PRESENT POSITION OF BANKING IN SCOTLAND. 


1. Was the right of Issue conferred by Statute, or how did it originate ? 

2. When was the last Joint Stock Bank established in Scotland-? 

3. How many and which Banks have ceased to exist in Scotland since 
1855 ? 

4, Which of them have been amalgamated ? 

5. State, approximately, the total capital of the existing Scotch Banks, 
and the total of the Reserve Funds ? 

6. Is the capitul fully paid up ? 

7. Which of the Scotch Banks have not opened offices in London ? 

8. How many of the Scotch Banks are incorporated by Royal Charter ? 
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Lecture IV. 
THE RELATION OF THE BALANCE OF TRADE TO 
THE FOREIGN EXCHANGES. 

“Ix studying any phenomena,” said Professor Maxwell, in his 
general considerations respecting scientific apparatus, “ the first 
difficulty we meet with, after we have determined the field of 
observation, is the presence of agents and phenomena not in- 
cluded within the same field, which are, in effect, disturbing 
agents ; and if we wish to arrive at sound conclusions, we must 
so arrange, that the effects of these disturbing agents on the 
phenomena to be investigated shall be as small as possible. It 
may be desirable to change the field of our investigation, and 
include within it those phenomena which in our former investi- 
gation we regarded as disturbances; in which case the experi- 
ments must be designed so as to bring into prominence the very 
phenomena which we formerly tried to get rid of, and when we 
have, in this way, ascertained the laws of the disturbances, we 
may be better able to make a thorough investigation of what we 
began by regarding as the principal phenomena.” So, in the use 
of statistics, relating to any branch of research, whether social or 
economic, it is not enough to collect facts, and see that they are 
absolutely reliable, but we must be sure to eliminate from the 
class of facts under consideration every disturbing element. It 
might seem easy to form tables of deaths with a view to deduce 
the probability of life and health, but there are disturbing in- 
fluences which must be taken into account, in the nature of the 
habits of life, the kind of employment, immigration or emigra- 
tion, ignorance or misstatement of age, local epidemics, &c., 
which may be sources of error. Compare the West End and the 
East End of London, and you may expect a much greater 
mortality in the latter than in the former, from the larger 
population in proportion to area; and other circumstances of 
an ecquomic character. But let an hospital be erected and 
attract sufferers from all parts of the country into the West End 

and this disturbing element will vitiate all comparison and ali 
calculation. When engaging on any inquiry of an economic 
character, be sure, therefore, to eliminate every disturbing 
element in the shape of other causes which may aggravate or 
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neutralize the effect of the principal cause, the subject-matter 
of your inquiry. 

Of all economic phenomena, those of the foreign exchanges are, 
perhaps, the most difficult of investigation, for they are the symp- 
toms of the condition of international indebtedness as resulting 
from a variety of causes acting and re-acting upon one another, 
sometime of an aggravating and sometime of aneutralising charac- 
ter. Putting aside for the present all questions of the currencies, 
and limiting our observations to the effect of the balance of 
trade, sce how gigantic and marvellous are the operations of 
trade itself. Who, indeed, can contemplate the wise distribu- 
tion of the produce of the earth, and the variety of skill and 
industries of its multitudinous inhabitants, without being led 
to the conviction that it was the glorious design of Providence 
to constitute the whole human race one vast family, and one 
entire commonwealth, supplying each other’s wants, and ad- 
ministering to each other’s comforts. Think of the meteorolo- 
gical peculiarities of different countries, and of the physical 
and geological properties of different states in the earth. Think 
of the difference among men in taste, capacity for labour, genius, 
and manners. See how external circumstances act directiy on 
the industrial and intellectual faculties of a nation. How the 
sturdy English labourer is the creature of the hard task 
which England imposes upon her children ; how the daring 
mariner is the necessary result of a life spent amidst the uncon- 

uerable elements of air and water ; and how the graceful and 
skilful Frenchman is just a child of “a Belle France, where nature 
and art conspire in training the eye, the hand, and the mind 
for all that is elegant and beautiful. And so we trade one with 
another,and enormous quantities of produce and articles of art and 
industry are constantly set in motion from one part of the world 
toanother. Happily, most of us precisely require what others can 
give us, and are the possessors of what others want, and so we 
barter. We get silk and wine from France, and we send in 
return cotton and iron. We want tea and silk from China, 
and we send her in return cotton goods and hardware. And 
valued as such goodsare by the common denominators and standard 
of value, gold and silver, we have the numerical value of all 
such transactions in so many million pounds sterling imported, 
and as many million pounds exported, to and from every part 
of the earth. Now, of this international trade England takes a 
great share, and therefore the statistics of British commerce are 
apt to teach lessons of immense value. And what do they tell 
us respecting the balance of trade and the foreign exchanges ? 

The annual statement of the trade of the United Kingdom is 
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a big quarto volume, but its contents are of wonderful importance, 
for commerce is a mighty interest in Britain. For many years 
past, a fact of considerable economic meaning has been revealed 
by our statistics of trade. It is, that the yearly value of im- 
ports of foreign and colonial merchandise into the United King- 
dom is in excess, by many millions, of the total yearly value of 
the exports of produce and manufacture from the United King- 
dom, leaving every year an enormous amount apparently due 
to foreign countries. In the year 1875, the total imports 
amounted to £373,940,000. In that year there were re-exported 
of foreign and colonial merchandise £58,146,000, leaving 
£315,794,000 as the amount for which England became indebted 
to foreign countries. In that same year, however, England 
exported £223,466,000 worth of British produce and manu- 
facture, for which foreign countries became her debtors, 
leaving an excess to be accounted for of £92,328,000. Nay, 
more, add bullion in gold and silver imported, £33,000,000, and 
exported, £27,628,000, and the balance would appear to be 
£98,000,000 in a single year. Does England owe this large 
amount? It cannot be said that the year 1875 was an excep- 
tional year, for, on the contrary, there was nothing extraordinary 
in that year, except, indeed, a notable increase of the same 
phenomena. Taking the whole period from 1854, when the real 
value of imports was first obtained, to 1876, the excess of im- 
_ over exports has been on an average of £54,000,000. 

Vhat is the meaning of thisfact? Is it that England is fast 
going to ruin, as some are apt to interpret, or is it itself a most 
satisfactory evidence of the increasing wealth of the country. 
How far the statistics of trade, published by the Board of Customs, 
are absolutely reliable, it is difficult to say. Doubtless true as the 
facts are as a whole, it must yet be remembered, that the totals are 
arrived at from entries made by importers and shippers, often in 
a very loose manner. Before 1854, the value of imports was given 
in official values, or by reference to a certain tariff of prices, sup- 
posed to represent the values of the various articles in 
1699 ; true value indeed at the time when first introduced, but 
altogether fallacious as a basis of the value of goods in subsequent 
times. From 1854, the value of imports was calculated upon 
the average prices of goods imported, as ascertained by brokers 
or by the Chambers of Commerce. But in 1871, that system 
was discarded for the present one, of trusting completely on the 
value entered by the merchants themselves. As for the exports, 
from the commencement of this century we have always had the 
value as entered by exporters at the custom house. So that in 
fact, both for imports and exports, we have, after all, by nomeans 
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a very reliable system in all its details, but only an approximate 
estimate thoughas close, perhaps, as can be obtained, considering 
the immensity of the operations thereby recorded. Supposing, 
however, it be actually true that England is ordinarily receiving 
much more than she gives, is it not the fact that England has 
invested enormous sums in public undertakings all over the 
world ; that she has lent money to many nations, and that every 
year a good contingentof many millions has to come back in the 
shape of profits, interest, and annuities. If so, what wonder if a 
large portion of what is thus due should come over to this 
country in the shape of bullion or of merchandise. 

_ The statistics of trade of foreign countries are not so correct as 
we might desire, and we must examine them very closely before 
we can attempt to form any conclusion whatever respecting their 
meaning. Still, there are facts of moment full of interest. Russia, 
in 1873, is stated to have imported in merchandise and bullion 
£68,000,000, and exported £57,000,000. The year was not 
an exceptional one, for in the five years from 1869-73, there 
has been always a constant excess of imports over exports. If 
the accounts are reliable she would seem to make a good bar- 
gain with her grain, tallow, and other produce. But are we to 
attach much faith in Russian statistics of trade? What she 
imports and exports through her seaports may be well ascer- 
tained. Butshe hasan immense, almost boundless, land frontier, 
far beyond the close supervision of the Central Government. 
Who can say to what extent trade is carried on to and from 
distant territories which do not enter into such statistics? It 
should be remembered, in the appreciation of Russian statistics 
of trade, that the national debt of Russia is nearly all held 
abroad, and that, therefore, she must send out yearly funds for in- 
terest on the same ; nor does she hold to any extent stocks or securi- 
ties of any other nation. Holland imported £55,000,000 worth 
of merchandise and bullion, and exported £43,000,000. But 
Holland isa rich country. Her wails is largely invested in 
foreign stocks; she receives a good revenue from-her Eastern 
territories, and her ships earn good freight. France would 
show an excess of exports over imports in merchandise, the 
amounts in 1873 having been £140,000,000 imports, and 
£148,000,000 exports; but the relation is reversed when bul- 
lion is added, of which she imported £38,000,000, and exported 
£6,000,000. The United States’ statistics show an excess of 
exports over imports, a clear evidence of her altered economic 
condition. In 1873 they imported £115,000,000 worth of mer- 
chandise, and exported £119,000,000. Add to this the imports 
and exports of bullion, and the excess of export amounted to 
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£12,000,000. India is a study of itself. During the last ten 
years, from 1865-6 to 1874-5, her excess of exports over im- 
ports of merchandise amounted to £116,000,000, or at the rate 
of £11,600,000 per annum, the reason of the excess being that 
she has large payments to make, in England especially, for 
borrowed capital for expenses of administration in England, 
for interest on money expended in the construction of her 
railways, for salaries and pensions of officers of the government 
on leave and retired. And she pays these various items by ship- 
ments of cotton, indigo, rice, jute, spices, shawls, silk, &. As 
for the statistics of trade of Germany, they are wholly mistrusted 
by the Germans themselves, on account of the imperfection of 
registration and control at the custom houses, the largely sus- 
pected clandestine and smuggling trade, and the erroneous valu- 
ation of goods made in the different parts of the empire and on 
a different basis, whilst in some parts of Germany no account 
has been taken of articles coming or going free of duty. 

The statistics of trade of the United Kingdom have an advan- 
tage over those of inland countries in the fact, that, as all must 
come and go by sea, nothing is allowed to escape the vigilance 
of the customs. Not soin inland countries. How is it possible, 
for instance, to control the traffic of railways so as to takea 
proper register of goods carried by them, either to or from the 
country, or in transitu. They escape, and thus they vitiate the 
statistics prepared with the most possible care, to a very large 
extent. Not all the goods shipped, moreover, do arrive at the 
port of destination. They may be wrecked and lost, and, if so, 
nothing can be expected in return, no debt has been contracted 
for them, and their value is probably recovered from the under- 
writers at home. Then there is the enormous difference of value 
between the place of departure and the place of destination. 
Goods exported are declared at their value here, taking no 
account whatever of charges, freight, insurance, and commission. 
Goods imported are declared at their value also here, but com- 
prising freight, charges, insurance, profits, and commission. 
The item of freight alone increases the apparent costs of imports 
by 10 to 12 per cent., the total amount of freight having been 
calculated by Mr. Stephen Bourne at £35,000,000 per annum. 
And who is it that receives the freight? To a large extent the 
British shipowners. Look, moreover, at the question of profits, and 
see how that item operates in swelling the amount of the imports 
over that of the exports. Suppose you ship a cargo of iron from 
England to the United States of America, of the declared value 
in this country of £2,000. By the time that iron reaches New 
York, its value is increased by 10 per cent. charges and 30 per 
cent. duties, making its cost there £2,800. Allow 15 per cent. 
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profits, and it will bring to the importer £3,200. This amount 
is converted into cotton. Upon it there are again 10 per cent. 
charges, and when it arrives in England its value is declared at 
£3,500 ; and so the accounts will stand for this one transaction, 
exported £2,000, imported £3,500. Does it reveal a loss? The 
freight outward was probably gained by a British shipowner. 
The profits themselves were probably earned by the British 
merchants. The duties on iron were certainly paid by the 
American consumer. In truth, it would be extremely difficult 
to say whether any or what proportion of the imports really 
constitute a debt to foreign countries. Nor can we take the 
accounts of trade, for any one year, as an indication of the real 
balance of trade, for the accounts of different countries do not 
refer to the same year, and time is an element in the action of 
trade upon mutual debts. Our imports this month, in 1877, will 
figure in the exports of China and India for 1876, and so forth. 
Doubtless, if we take a number of years instead of any isolated 
year, we are more likely to arrive at a perfect equilibrium ; but 
again it should be remembered that trade is not the only element 
in international indebtedness. Where a country, like Austria, 
is laden with debt, towards other nations, or one, like Russia, is 
making havoc with her currency, or one, like England, becomes 
entitled to interests from large investments abroad, the balance 
of trade can never approach to anequilibrium. Independently, 
however, of these pos a cl which go so far to lessen the 
value of the statistics of trade, or which give to the balance of 
imports and exports much less economic weight than they 
would appear to be entitled to the phenomena in question, have 
an essential value deserving of special attention. 

Unhappily, the very meaning or tendency of what is 
called an adverse or favourable balance has been misinter- 
preted. In the opinion of many eminent writers on 
economic subjects, before the publication of the great work of 
Adam Smith, which dispelled the illusion, the balance was 
favourable when the exports exceeded the imports, and un- 
favourable when the imports exceeded the exports. But why? 
Simply, because in the opinion of such writers, it was ruinous 
to a state to pay the excess in gold and silver. The whole 
structure of the mercantile system was built in order to 
encourage as much as possible our exports in order to make 
foreign nations our debtors, and to discourage as much as possible 
our imports in order to limit our indebtedness for the sole pur- 
pose of getting into the country as much gold and silver as 
possible, and by all means to hinder the departure of the pre- 
cious metals. They did not regard gold and silver as common 
merchandise. They attached to them a special, almost magic, 
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value. They did not think that the exports are paid back to us 
by the imports, and that just as private individuals are anxious 
to obtain as much as they can for what they give, so a nation 
ought to be too glad to get as good a return as possible for her 
exports. Has England become poorer and poorer by the excess 
of her imports over exports? Common experience tells us, that 
she was never richer than she is now, after very many years of 
this wrongly assumed exhaustive process. But the best way 
for ascertaining whether the excess of imports into the United 
Kingdom is advantageous or not, in a financial aspect, is to look 
to the foreign exchanges. If England did really owe the excess as 
a realdebt, would there not be a constant excess of Bills on Eng- 
landinthe foreign markets, and would not the exchange be conse- 
quently permanently against England? How is it, then, that 
the exchanges are generally in her favour? How is it that the 
British sovereign holds its own so well against the money of all 
other countries? It is not easy, indeed, to establish the imme- 
diate connection between the balance of trade and the foreign 
exchange. In the case of Russia, the imports would seem to 
exceed the exports, and the exchanges are decidedly against her; 
but that is due to the depreciation of the rouble, which is 
simply a paper currency with forced circulation. The case of 
Austria is the same. There, too, of late years the imports have 
exceeded the exports, but that is due wholly to the disturbed 
andruinous condition of Austrian finances. 

Some are ready to decry free trade as the cause of the 
derangement of the exchanges, by the encouragement it gives 
to imports. There is a great difference, however, in the nature 
of the imports. The importation of grain to supply the want of 
a deficient harvest, which has impoverished the people, is, at 
best, only a remedy for a great calantity. But the importation 
of raw materials, for the purpose of putting into activity the 
industries and manufactures of the country ; the importation of 
articles of food to provide and supplement the resources of the 
nation, otherwise in a condition of prosperity ; the importation 
of manufactured goods to meet the demands of increasing 
wealth, are not in themselves injurious. The importation like 
this enriches the country and gives her the more command 
over the industries of other states. Take, again, the case of 
Japan; there, too, the balance of trade shows a great excess 
of imports over exports, and the exchange on London is vey 
prejudicial_to Japan. But there are other causes at wor 
to create this, such as the large quantity of silver coin in circu- 
lation, and the depreciated value of silver, which with a system 
practically a double standard acts upon her coinage, besides the 
drain of gold made on her resources by the payments of her 








764 The Gilbart Lectures on Banking. 
foreign agents. As it is, her gold went out of the country at 
the very time when silver became depreciated at home. 

It is but seldom that the effect of an unfavourable balance of 
trade appears in a very direct manner to affect the exchange. 
This, however, occurred in 1846-47, on the occasion of the failure 
of the potato crop in England, which necessitated a very large 
importation of foreign grain from the United States of America 
and Russia. What happened then? Suddenly and unexpect- 
edly as the demand of grain increased from England, a larger 
amount of bills than usual on England was thrown into the Ex- 
change at New York market. Those bills being plentiful, they 
fell in price to such an extent that British importers found it 
more advantageous to send gold than to allow their agents at 
New York to draw any more bills. At New York the exchange 
at 1063 was held at par. And so long as you could negotiate 
bills at an exchange at or over that rate, it was better to 
draw on London at sixty days’ sight than to send gold. But 
in March, 1847, the exchange fell to 104, and consequently all 
drawing of bills ceased, and large amount of gold was shi 
from England. Soon after matters mended, and with decreased 
exports of breadstuffs bills became less plentiful at New York, 
and their price rose so much that by October in the same year 
the exchange rose to 1094, and at that price it was actually con- 
venient to send sovereigns from New York to London. The 
balance due to America was thus more than liquidated, and it was 
no longer profitable in England to send thither gold. Nay, the 
contrary became actually the case, and gold came back. More 
difficult, however, than the operation of an excessive import or 
export of merchandise, is the operation of an excessive import or 
export of capital in any form. Does it make any difference 
whether the imports or exports consist of bullion or of merchan- 
dise? England bound herself to establish railways in India 
involving an expenditure of £12,000,000 a year. That capital 
would not return to England, except in the shape of an annuity ; 
therefore the transaction produced a transfer of capital, and its 
effect on the exchanges was the same just as if so much grain or 
bullion had been sent. On the occasion of the Crimean war 
England sent large quantities of gunpowder, ammunition, and 
clothing, and if other circumstances could have been eliminated, 
such exports would have shown their adverse influence on the 
exchange in the same manner as if we had sent bullion ; for you 
may be sure of this, that the exchange will reflect the operations 
of payments, unless their influence is counteracted by other 
circumstances. Whenever a low rate of interest in England 
encourages the investment of capital abroad, or a high rate of 
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interest attracts capital to this country, in what form it goes or 
comes the operation is sure to affect the exchanges. 

The extreme niceties of the operations of exchange may be 
seen by what is taking place in the transport of bullion, old or 
new coin, from England to France, and vice versé. Whena 
demand of bullion manifests itself for export, it may either be 
got from the importers themselves at 1s. 8d. per ounce advance on 
the price of gold in 77s. 9d., or from the notes of the Bank of 
England at the price of 77s. 104d. per ounce, or by the purchaseof 
new or current coins. Inthe same manner ademand for gold in 
France may be met either by a purchase of market bullion from 
the importers at the tariff rate of 3°437 fine per kilogramme 
1,000 fine, or from the Bank of France at a small premium, or 
by the purchase of new or current coin. Now, the difference in 
the state of exchange between England and France is so fine as 
to be influenced not only by the great causes of the balance of 
trade, currencies, &c., but even by the kind of gold or bullion sent 
from London to Paris, or vice versé. And Mr. Ernest Seyd 
tells us, that taking the mint par of exchange between England 
and France at 25°2215 francs per £1, a difference of 5°96 cen- 
times would render it worth while for London to ship market 
bullion to Paris, a difference of 10°01 to ship Bank bullion, a 
difference of 12‘94 London would send new sovereigns to Paris, 
and a difference of 18°60 London would send current sovereigns 
to Paris. On the contrary, when the exchange turns in favour 
of England, a difference of 9:25 would bring market bullion to 
London, of 13:08 would bring Bank bullion, of 16:05 Paris would 
send new Napoleons to London, and with a difference of 22°35 
Paris would send current coin. Thus, in order to obtain bullion 
from France, we require rather more than three centimes in the 
turn of the exchange in our favour than the French, and this 
arises from the different method of dealing with the importer. 

In dealing with the exchanges we must remember that we 
must make very fine and minute analyses. First, there is the 
difference between a bill at sight or “short,’’ and a bill at usance 
at thirty or sixty days’ sight, the latter embracing the elements 
of interest and insurance for risk. Next, as between countries 
using gold and silver, as between England and India, care 
must be taken to remove, or to take account of, the disturbance 
caused by the variation in the price of silver, a fact of great 
importance in relation to the recent depreciation of silver. The 
effect of such depreciation on the Indian exchange, as shown 
before the Committee of the House of Commons on Bills 
drawn by the Secretary of State for India, was as follows :— 
Between 1863 and 1867 the average rate was ls. 113d. to 
1s. 11fd. per rupee. From 1867-8 to 1873-74 the rate was 











766 The Gilbart Lectures on Banking. 

1s. 108d. In 1875-76 it fell to 1s.93d. Then in May, 1876, 
to 1s. 84d, and in July, 1876, to 1s. 64d. Since then, the price of 
silver having somewhat recovered, the exchanges have also risen. 
‘It is well to remember also that the exchanges between any two 
countries may be affected by the intervention of a third in the 
settlement of international indebtedness. If France should owe 
money to England, it would be the same were she to pay direct, 
or were she to pay any debt due in Holland by England, but by 
so doing the Holland exchange would appear affected, whilst the 
indebtedness would cease with both. Again, in dealing with 
the exchanges with China, India, or Japan, it may be necessary 
not to limit our observation to any one of those countries, but to 
take the whole East as against the whole West, remembering 
that the indebtedness of America to India and China is settled 
by drafts on England. 

And care must be taken to observe, whether the phenomena 
of a rise or fall in the exchanges arise from a permanent or from 
a temporary cause; for, as Mr. John Stuart Mill said, if the 
balance due is of small amount, and is the consequence of some 
merely casual disturbance in the ordinary course of trade, it is 
soon liquidated in commodities, and the account adjusted by 
means of bills without the transmission of bullion. If, on the 
other hand, the excess arises from a permanent cause, then what 
disturbed the equilibrium must have been the state of prices, 
and it can only be restored by acting upon prices, or, in other 
words, by so reducing the circulation that it shall abate the 
cause from which the disturbance proceeded. A diminution of 
accommodation, or, what is tantamount, a rise in the rate of 
interest, tends both to discourage the imports from low prices 
and decreasing demand, and to encourage the exports from the 
low prices consequent on the diminished orders. One more 
word, and I have done. The title, “Foreign Exchanges,’’ un- 
happily does not express the nature of the operations, which are 
included in the subject before us. The French word “ change,’ 
from the Latin “ cambium,’’ whence “ cambist,’’ again expresses 
more the act of money changing than the economic meaning of 
the mode of effecting foreign payments. What is usually meant 
by foreign exchanges, is that branch of trade which arises from 
the necessity of making foreign payments, as well as the con- 
dition or the price at which bills or other effects and securities 
on other countries may be purchased or sold. Well instructed 
on the economic value of commerce, coinage, and bills of 
exchange, and with a moderate familiarity with arithmetic, the 
study of the principal causes by which the foreign exchanges 
are affected may be easily ascertained, but if you have difficulties 
in eliminating the various elements of disturbance, take care to 
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keep your eyes fixed on the primary phenomena you wish to 
investigate, and you will find that what may prove a source of 
error in limited observation, will greatly lessen in intensity as 
your observations are deeper and more extended. ~ 


—-~- 
—— 


Panking und Commercial Lato, 








Aw action against the Hampshire and North Wilts Banking ~ 
Company which was lately disposed of at the Gloucestershire | 
Summer Assizes, should be a lesson to bankers who are dis- 
posed to take those things for granted, which will not hold 
water in a Court of Justice. The facts are as follows :—A Miss 
Smith, an unmarried lady, living at Wantage, and residing there 
with her brother, sued the bank to recover the possession of 
certain bonds or their value. The brother had an account with 
the bank at Swindon. The plaintiff’s father died in 1852, 
leaving £1,000 to be divided between her and her sister and 
brother, and the latter borrowed the sisters’ shares, giving them 
bonds. The plaintiff’s bond was lodged at the bank, as she 
alleged, for safety, when her brother became involved, and his 
effects were sold by the bank. When she wanted the bond to 
prove against the estate she was told the bond was lodged as 
secutity for her brother. This was the defence, but the jury 
found for plaintiff, damages £400, to be reduced to a nominal 
sum on the bond being returned. It seems clear that the bank 
(defendant) considered that they had sufficient authority to 
treat the plaintiff’s bonds as charged with her brother’s overdue 
account, or they would not have defended the action. The only 
safe course would have been to take a memorandum in writing 
from the’ plaintiff in the terms required, assuming of course 
that the plaintiff desired so far to befriend her relative. 


RIGHTS OF AGENT AGAINST THIRD PARTIES. 


An agent, gud agent, is not entitled to sue third parties upon con- 
tracts which they have entered into with them. In certain cases, 
however, such a right exists, as, for instance, where the agent has 
a special property in the subject-matter of the contract, or where he 
is the ostensible principal. 

This right of the agent was recognised in Solomons v. Bank of 
England (13East, 135, a), decided in 1791, though in that case the 
agent failed in his action, but upon other grounds. A Bank of 
England note for £500 had been fraudulently obtained by some 
person unknown. On its being presented for payment some time 
afterwards by an agent for a foreign principal, information was 
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given of the fraud, and the principal was desired to inform the 
bank how he came by it. The only account he could give of it was 
that he had received it in payment of goods from a man whose 


_ address he described, but of whom he knew nothing. It was also 


roved that bank notes of so large a value were not usually circu- 

ated in the foreign country in question. The court held that this 
was sufficient evidence to be left to a jury of the principal’s privity 
to the original fraud, in an action of trover brought by his agent to 
recover it from the bank, which had detained it under the authority 
of the original owner, to whom it properly belonged. It was further 
held that the question was not altered by the agent who received it 
on account having, after notice, made payment for his principal, 
which payment turned the balance in favour of the agent. 





Bankers agreed to allow their customer W. to overdraw his account 
to the extent of £1,800, upon his brother, father, and the bank man- 
ager becoming sureties for him to that amount. W.’s over-draft 
exceeded £2,400, and the bankers repeatedly pressed him to reduce 
his account within the limits of their security, Subsequently the 
manager, at an interview with W., who said “ he was fast,” pressed 
him to square his account, whereupon he handed to the manager 
£2,460 in cheques and bills, against which he had drawn largely. 
The same evening the manager wrote to W. that the bank would 
not honour any more of his cheques. W. filed a liquidation peti- 
tion within a week after this interview, and the creditors having 
resolved upon liquidation by arrangement, the trustee claimed re- 
payment of the £2,460, upon the ground that the delivery of the 
cheques and bills constituted a fradulent preference and an act of 
bankruptcy. Held, in the absence of evidence to show that the 
payment was made with a view to release the sureties, or otherwise 
than in the ordinary course of a current account, the general lien 
of the bankers attached for their benefit; and that the payment 
was neither a fraudulent preference within the sect. 92, nor an act 
of bankruptcy within sect. 6 of the Bankruptcy Act: (Hz parte 
Carlisle Banking Company ; Re Walton.) 


ROLLS COURT, DUBLIN. 
THE MERCHANT BANKING CO. OF LONDON v. MESSRS, SPOTTEN AND CO, 


Question as to validity of a lien resting upon an unregistered deci —~ 
Held that lien was good and valid. 


THE Master of the Rolls delivered an elaborate judgment in this 
case, which was argued last term. The plaintiffs had filed their 
bill.on the 23rd February, 1876, against Messrs, Spotten and OCo., 
of Belfast, who had been adjudicated bankrupts, against their 
trade and official assignees, and against the members of another 
firm trading as Barklie and Co., who were not adjudicated bank- 
rupt. It was filed to enforce alien in respect of certain linens, value 
for at least £22,000, at the bleach greens of Messrs. Barklie and Co., 
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at Mullaghmore. It appeared that previous to the year 1874, 
Messrs. Spotten, Thomas Barklie, and Robert Fenn Carter carried 
on business as manufacturers of linen goods. In the course of their 
business they were in the habit of sending large parcels of linens 
in a raw or unfinished state to the bleach greens at Mullaghmore. 
In November, 1874, Mr. James Warnock joined the firm of Barklie 
and Co., without any change being made in the title of the firm. The 
Merchant Banking Company of London were in the habit of making 
cash advances to Spotten and Co., and these advances were made on 
the invoice of goods sent to be bleached at Barklie and Co.’s, each 
distinct advance being indicated by a particular invoice. That course 
of dealing continued up to 1874, when it was found inconvenient. 
It was an arrangement that the charge of the Merchant Bank 
should attach generally to linens of equal value sent to be bleached, 
and not attach to any particular parcel of linens specified by in- 
voice. With a view of more effectually carrying out this arrange- 
ment, a deed of the 23rd November was entered into, establish- 
ing the lien which it was sought by the present bill toenforce. The 
terms of that deed showed honesty of purpose and bond fide mer- 
cantile dealing. The assignees of Spotten and Co. impeached 
this deed as a mere pocket instrument, and that it was of no effect, 
inasmuch as it was not registered under the Bill of Sales Act. It 
appeared to him (the Master of the Rolls) that the fact of its not 
being registered did not detract from the bond fide nature of the 
deed, but was an additional evidence of the extraordinary confi- 
dence which traders at the other side of the Channel seem to repose 
in merchants in this country. The Master of the Rolls stated the 
terms of the deed, which specially set out that the lien was to 
extend to linens sent by Spotten and Co. to be bleached, and not 
to refer to any particular parcel, but to be a general lien on shifting 
goods, the maximum value of which was to be £30,000. It pro- 
vided that in the event of Spotten and Co. being unable to meet 
their liability, the Merchant Bank were to be at liberty to dispose 
of the linens affected by the lien. The assignees of Spotten and 
Co. contended that this deed gave no security, inasmuch as Spotten 
and Co. were not granting parties in respect of any goods that 
came into the possession of Barklie and Co. at any future time 
under the deed. He (the Master of the Rolls) did not concur in 
that view. He thought the construction of the deed was plain and 
clear, and that the goods which were the subject of distinct assign- 
ment were not merely bound by the lien which the deed created, but 
that all future goods sent by Spotten and Co. at any future time 
were equally affected by the lien. Under the authority of the de- 
cision in Holroyd and Marshall, Spotten and Co. need not havé been 
assigning parties in respect of any future property. Having re- 
gard to the course of dealing, supported by testimony which could 
not be doubted, he thought that it would be rather a startling pro- 
position to hold that Spotten and Co, could turn round on the Mer- 
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chant Bank and say, You have lost your lien. Such was not the 
law, and the lien of the bank stood good. The Master of the Rolls 
traced the whole history of the bankruptcy proceedings, and the 
seizure of the goods by the Messenger of the Bankruptcy Court. 
The interview in Belfast on the 8th of December, 1875, between 
Mr. Megaw, the agent of the merchant, and Mr. Barklie, was a 
novus actus establishing a special lien which could in no way be 
affected by the bankruptcy proceeding. Neither did he consider 
that any question of jurisdiction arose between the twocourts. His 
Lordship entered into a minute analysis of the various bankruptcy 
statutes applicable to England and Ireland, and said he had come 
_ to the conclusion on the true construction of the Irish statute that 
there was no relation back to presentation of the petition for ar- 
rangement, and that the act of bankruptcy in Spotten and Oo. was 
only complete on the 7th of March, 1876, and from that day, and 
that day alone, the title of the assignees occurred. That was sub- 
sequent to the filing of the plaintiffs bill. The filing of the peti- 
tion was no act of bankruptcy, the act of bankruptcy being only on 
the dismissal of the petition. He held that the case was not 
affected by the Bill of Sales Act, and after an exhaustive judgment, 
decided the plaintiffs were entitled to the relief they sought. 
He directed an account to be taken of what was due to the plaintiffs 
by Spotten and Co. at the date of the filing of the bill on foot of 
their advances and account current. He decreed that the goods.in 
possession of Barklie and Co. were available for the payment of the 
fund found to be due to the plaintiffs by virtue of their lien. He 
declared them entitled to have these linens sold for the amount of 
the debt. The injunction was to go in point of form, costs of the 
suit to be paid by the assignees of Spotten and Co., and costs of 
injunction. He declared Messrs. Barklie and Co. entitled to their 
costs. He directed an account to be taken of the collateral securi- 
ties held by the plaintiffs, of the payments made to the plaintiffs 
by Spotten and Co. or any other person who was security in respect 
of the collateral deeds. 


(Before Jamzs and Metusn, L.JJ., and Baceatiay, J.A.) 
Ex parte Mann ; Re KatTtENGELL. ° 


Tis was an appeal from a decision of Mr, Registrar Spring Rice, 
sitting as Chief Judge in Bankruptcy. 

The facts of the case are as follows :— 

Messrs. Mann and Co., of Manchester, had from time to time 
made advances to Messrs. Kattengell and Campbell, merchants, of 
London, for the amount of which the latter firm accepted bills of 
exchange drawn upon them by Mann and Co. And to secure the 
advances Kattengell and Campbell had from time to time assigned 
to Mann and Co. various debts owing to them from firms abroad, of 
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which assignments Mann and Co. had given notice to the firms from 
whom the assigned debts were due. 

On the 29th Oct., 1875, Kattengell and Campbell filed a petition 
for the liquidation of their affairs by arrangement, under which a 
trustee was duly appointed. 

Mann and Co. discounted the bills of exchange accepted by the 
debtors as aforesaid, with the Manchester and Salford Banking 
Uompany, in whose hands there were at the commencement of the 
liquidation such bills to the amount of £9,000. 

Mann and Oo. did not take up these bills, and the banking com- 
pany proved in the liquidation for the full amount of them. 

It was arranged between Mann and Oo. and the trustee in the 
liquidation that the latter should collect the assigned debts, and 
should hold the proceeds without prejudice to their rights. 

The trustee having refused to pay over to Mann and Oo. the 
moneys collected by him in pursuance of this arrangement, unless 
they would take up the bills in respect of which the banking com- 
pany had proved, Mann and Co. applied to the court for an order 
that the trustee should pay over the moneys to them. 

The registrar ordered that any balance of the advances made by 
Mann and Co. to the debtors, beyond the amount of the bills, should 
be paid to Mann and Oo. out of the moneys collected by the trustee, 
and that the residue of those moneys should be applied by the 
trustee in discharging the liability of Mann and Co. on the bills. 

From this order Mann and Oo. appealed. 

Counsel for the appellants contended that their clients were 
entitled to the benefit of the full amount of the banking company’s 
proof, and then to apply the proceeds of the assigned debts in 
reducing our liability on the bills. The banking company held no 
security, and therefore their proof is not liable to reduction. If we 
had collected the debts ourselves the proceeds could not be taken 
from us, and we are entitled to the proceeds because the trustee 
collected the debts by an arrangement expressly made without pre- 
judice to our rights. 

Lord Justice James said: I think the registrar’s order is quite 
right. Messrs. Mann and Co. haveno right to have the money handed 
over to them while it is quite uncertain whether they will pay the 
bills or not. There may be something due to them irrespective of 
the bills, but the registrar’s order provides for that, and after that 
is paid it is quite right that the balance should be applied in dis- 
charging their liability upon the bills. We have nothing to do with 
the consequences of the order. 

Lord Justice Metiisn: We cannot, in the absence of the holders 
of the bills, decide whether the proof upon them ought to be 
reduced by the value of the security held by Messrs. Mann and Co., 
and the registrar was right in pronouncing no decision on that point, 

The other learned judge concurred. 


>. 
. an 
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THE TRANSACTIONS OF THE BANK OF FRANCE FOR 1876. 
(Continued from page 667.) 
[Amounts in francs are converted in this translation as 26 £1.) 


General Meeting of the Shareholders of the Bank of France on 
January 25th, 1877. 


STATEMENT OF THE TRANSACTIONS OF THE BANK OF FRANCE AND OF ITS 
BRANCHES DURING THE YEAR 1876. 


Report or MM. tue CENsors. 
M. Larsonnier, Reporter. 


GENTLEMEN,—Our worthy senior member, Mr. Darblay, having been 
unexpectedly prevented from addressing you, I have the honour to give you 
an account of those duties, the performance of which you have entrusted to 
the Censors of the Bank of France during 1876. The analysis of the 
operations and the statements which have been laid before you by the 

overnor of the Bank, have touched upon all those points which are the 
most interesting to you. But little remains for me tosay. We have been 
present according to our duty at every sitting of the general board, and of 
all the committees. We have there taken part in the discussions con- 
nected with the duties of our office, and whenever necessary we have taken 
the initiative in such propositions as we considered beneficial to your 
interests and to those of commerce. 

We have given careful attention to the usual verifications of the safes of 
the deposits of shares, to the examination of the commercial paper at Paris 
and the branches, to the writing on and the issue of notes, to the with- 
drawal of certain denominations among them, and to the restrictions which 
were considered necessary in the circulation of others; finally, to the 
rapidly increasing circulation of gold and silver both in Paris and in the 
departments. The cancelling and destruction of unserviceable and defective 
bank notes have taken place in our presence, and we have joined our 
efforts with those of the general board to hasten on the improvements in 
their manufacture, which have been adopted in order to place additional 
difficulties in the way of forgery. The operations for the purpose of 
enabling the bank to manufacture itself the paper for its own notes are 
being carried on actively ; this will offer a still greater security to the 
public, which appears to show day by day an increasing preference for our 
note circulation over gold and silver. 


Issue of Noves. 


The issue of notes shows a diminution of 287,000 notes in number, but 
in amount an increase of £3,670,000. 


In the year 1876, 7,329,000 notes were issued, representing a sum of 
£59,760,000, namely :— 
779,000 notes of £40 for .. +» £31,160,000 
SeUOe sy yg 20 os - : 6,500,000 
4,825,000 ,, ,, 45 ee ** 19,300,000 
4G, y' 85, es +s 2,800,000 


7,329,000 459, 760,000 


In 1875, 7,616,000 notes were issued for a sum of £56,090,000, 
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Notes cancelled, destroyed and withdrawn from circulation. 


Notes have been cancelled, destroyed and withdrawn from circulation on 
the usual scale during the year. 1876. The details of these transactions are 
as follows :— 


Notes Cancelled. 


Details of the denomination of the notes. 
Notes of the Central Bank. Notes. Amounts. 
Notes for £200 
oe ae a 378,565 oy a 415,142,600 
% . ‘ oe 167,630 oe tts 3,352,600 
. hres 853,001 Nahe: 3 412,004 
_ 2 + af 143,000 ma ae 286,000 
1 oa we 11,811,760 = wid 11,811,760 
Aa 16/- ne es 440,000 pe a 352,000 
Notes of the Branches. 
Notes for £40 “ 
8 ~ 


” 


13,793,956 434,356,964 
Notes destroyed. 
12,251,760 notes have been destroyed by the chemical process in use? 
namely :— 
11,811,760 notes for £1 representing a sum of £11,811,760 
000, »» 16/ ” ” 352,000 


12,251,700 412,163,760 


This is, as compared with the year 1875, an increase of 7,114,261 notes 
for £36,701 ,866. 


Notes withdrawn from Circulation, 
The notes withdrawn from circulation amount for the year 1876 to 
12,213,142 in number. 
This represents a decrease of 24,754,869 notes on the year 1875, 


Account of Profits in addition to Capital. 


During the course of the year which has just closed, the rate of discount 
has never exceeded from 3 to 4 per cent. and that on advances 4 to 5 per 
cent, 

In consequence there has been no alteration in the account of profits in 
addition to capital. It stands as in January, 1876, at the sum of £320,092. 
Buildings, éc. 

The buildings and furniture of the Bank continue to stand on its balance- 
sheet at £160,000. The completion of the last works has not yet taken 
place, thoughethese works are drawing to a close. The time has therefore 
not yet arrived for making any alteration in the valuation of the real pro- 
perty of the Bank, notwithstanding the increase resulting from the surplus 
value of the land and the expense of the new buildings. 

With regard to the branches, 76 have carried on business during 1876. 


The buildings which they occupy had cost on the 23rd December, 1876, 
£875,744, 
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The sums written off from this up to this date amount to £672,713 


Their value is thus reduced to ree aes a hem £203,031 


for which sum they are entered at the present time in the balance-sheet of 


the Branches. 
Staff of the Bank. 
The staff of the Bank consisted on the 23rd last December of :— 
824 officials in the Central Bank. 
789 », Branches. 

Total, 1,613 officials, including the directors, heads of departments, the 
clerks and the subaltern agents of all ranks. In 1875 the number was 
1,598. 

This shows an increase of 15 agents. The staffat Paris has been reduced 
by 6 officials, whilst that of the branches has been increased by 21 in con- 
sequence of the formation of new branches in the course of the year 1876. 


Reserve Fund of the Staff. 
This reserve fund consisted, on the 23rd December, 1876, of :— 
1,000 shares of the Bank of France. 
£4,685 rente 3 per cent. 
880 rente 43 per cent. 
580 rente 5 per cent. 
12,831 in Treasury bonds at 5 per cent. 
2,201 railway bonds. 
The whole having cost £325,008. 
General Transactions. 
In 1875 the transactions of the bank amounted to «»  £466,293,196 
In 1876 those of the seventy-six branches in 
operation amounted to... ee -- £181,396,324 
Those of the Central Bank, to avs was 185,277,032 


Total ... ... £366,673,356 


Being a diminution in 1876 of... ... eve sia .-  £99,619,840 


The ordinary expenses of the branches, excluding those of 
specie amounting to £4,000, have been.. es 

Those of the Central Bank, excluding £724 for the same 
purpose, have been ees ave oe 


Total 


Among these expenses the stamp duties on the circulation . 
paid to the government, contributions, tax on. the divi- 
dends, d&c., have amounted alone to the relatively 
enormous sum of ... eee eee eee eee eve 


The net profits realised by the branches have been soe 
Those of the Central Bank, deducting £389,400 of eg, and 
£174,800 taken from the TESCTVEB. oe bee ea 


Total 
The proportions are as follows :— 


Transactions at the branches «+ 49 per cont, 
- at the Central Bank ... 51 ‘a 





The Transactions of the Bank of France for 1876, 775 


With regard to the profits, their proportion amounts to:— 


30 per cent. at the branches. 
70 » at the Central Bank. 


The net dividends, distributed in 1876, have amounted to £5. 16s. per 
share. Compared with those of 1875, this shows a diminution of £2. 4s. 
From whichever point of view it is examined, gentlemen, this result was 
inevitable ; we foresaw it day by day in the presence of the circumstances 
to which it is due. ; 

At Paris, an unprecedented abundance of capital seeking employment 
has turned aside from your portfolio a considerable quantity of dis- 
countable securities at a rate of interest against which the bank would 
have endeavoured to strive in vain. Jn the provinces, the branches have 
felt in some degree the effects of the same phenomenon. Besides the cause 
just mentioned, the almost universal depression of commerce and trade has 
compelled 26 branches to show their balance-sheet on the wrong side, 
whilst the profits of the more prosperous branches have been diminished. 
The bank, confined within the scope of its statutes, of which the fundamental 
bases have experienced no change since 1806, lacks the liberty, the elas- 
ticity of action of other financial institutions or societies, It has to restrict 
its operations to the discount of commercial bills with three signatures, or 
of Treasury bonds ;—to warrants based on substantial pledges, to advances 
on deposits of certain fixed securities. This is a condition of safety which 
undoubtedly extends the confidence in which its note circulation rejoices, 
_ but of which it cannot regulate the consequences at its will. As it happens 
in every liquidation when approaching completion, and also, as we have 
stated, under the force of circumstances unfavourable to them, some 
accounts, originating in, or connected with, transactions which were held 
over, weigh more heavily than had been expected on the reserve especially 
appropriated for this purpose. The particular and constant attention of 
the board of directors is therefore on the alert with regard to this 
question, the final settlement of which is being energetically pursued by 
the government of the bank. 

The plethora and the extreme cheapness of disposable capital, the slack- 
ness of commercial transactions in France and abroad, the languor of 
almost every branch of business still continues. But the intelligent and 
devoted zeal of those who are associated with its labours will assist the 
government of the bank to draw the greatest advantage from the elements 
which offer themselves either for the increase of its profits or the diminu- 
tion of its expenses, while your wise and prudent reserves will assist in 
lessening the effects of the difficulties which exist, whilst waiting the 
return of a prosperity, which we shall share, it must be hoped, with the 
entire country. 

More than any one else, gentlemen, your censors stand in need of the 
consideration of the board of directors, of the goodwill of the officials of 
every grade; in no respect has this been wanting to them. We 
desire to express here to those whose due it is, our thanks and profound 

ratitude. 

. Death has removed from the board of discount one of its wortbiest 
members, M. Sauvage. In joining in the regret of his colleagues and of 
his friends, we only pay a just tribute to those intellectual and moral 
qualities whith distinguished him, and to the services which he has 
rendered to the board of discount. 

The general assembly has re-elected censor for three years, M. Moreau; 
regents for five years, M. Davillier, the Count of Germiny, and M, Legrand 
de Villiers, 
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The Transactions of the Bank of France for 1876, 


RESULT OF THE OPERATIONS OF THE BANK OF 
(The Franc converted as 
FIRST SIX MONTHS, 
















1 
Paris, 


Amount of 
columns 1 & 
2 added 
together. 







Total, 













































































Rebate of interest at Parisand the Branches .. 
Gross dividend on 182,500 shares at £2. 9s. 5d. 


MR nebee ee oe ee oe 
ce of profit not divided oe ee oe 

















47,741 


18,744 





£ £ 
‘Contributions directes”.. ee oe 2,946 2,521 5,467 
Tax of 3 per cent. upon the dividend ee es} 19,191 _ 19,191 
Stamp duty on the circulation .. ee} 42,116 31,332 73,448 
Stamp duty on the shares, and sundry stamps os 1,385 _ 1,385 
65,638 33,853 99,491 
Expenses of carriage of specie and notes oe 357 1,552 1,909 
Net expenses of the business ee sia ..| 118,122 | 74,059 | 187,181 
Total expenses of the business 179,117 | 109,464 | 288,581 
Deduct from this the tax of 3 -per — ‘included ; 
in the amount of the dividen ee e»| 19,191 _ 19,191 
159,926 | 109,464 | 269,390 | 269,390 
Rebate of interest at Paris and the Branches ,.| 655,952 | 19,926} 75,878 | 75,878 
Gross dividend on 182,500 shares at £3. 10s, 2d. 
gery me me ws oe oe we 639,690 
Balance of profit notdivided .. ..  «. 1,087 
986,045 
Se a 
SECOND SIX MONTHS. 
£ £ | 4 4 
‘¢ Contributions directes” ee oe 2,953 2,353 5,306 
Tax of 3 per cent. upon the dividend - -.| 13,546 — | 13,54 
Stamp duty on the circulation ., «.| 42,116 | 38,748 | 75,859 
Stamp duty on the shares, and sundry stamps és 1,385 — 1,385 
60,000 | 36,096 | 96,096 
Expenses of carriage of specie and notes os 367 2,448 2,815 
Net expenses of the business oe oe ee} 122,891 | 79,260 | 202,151 
Total expenses of the business 183,258 | 117,804 | 301,062 
Deduct from this the tax of 3 per cent. ‘included y 
in the amount of the dividend .. ee «| °18,546 _ 13,546 
169,712 | 117,804 | 287,516 | 287,516 





oT 
66,485 






66,485 
451,546 
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The Transactions of the Bank of France for 1876, 779 
FRANCE AND ITS BRANCHES DURING THE YEAR 1876, 
25 = £1 in this Table.] 
1538np Drvmenp. 
Paris. | Branches.| ‘Total. 
£ Fy 4 
Rebate brought forward from the preceding six months ..| 77,578 31,152 | 108,730 
Balance of profit not divided brought forward from the 
pr six months 748 _ 748 
Balance disposable of of credits belonging to the expenses 
of carrying on the business in 1875 “ ++] 57,855 _ 7,855 
Discounts of commercial paper during the six months --| 286,469 | 174,913 I, 3 
Arrears on securities belonging to the Bank ow e+} 195,347 _ 195,347 
Interest on advances on Bonds of the City of Paris ina 9,939 tos 9,939 
Do.’ do. Government stock.. ee +-| 16,868 | 16,7683 | 33,631 
Do. do. Railway shares e+} 15,393 12,719 | 28,112 
Do. do. Shares of the Credit Foncier °. 1,271 677 1,948 
Do. do. Bullion and Coin .. oe as 1,213 1,897 3,110 
Commission on drafts at sight and remittances .. 2,635 2,487 5,122 
Transfer fees, Commission on Lets eaauene and Exchanges off 
shares . oe ee ee 15,561 2,366 17,927 
Commission on cashing coupons sent to Paris =~ 49 49 
Receipts on securities overdue at the late branch of Stras- 
bourg .. ae oa ee os we 2,436 — 2,436 
Receipts on bills overdue oe oe o 935 2,029 2,964 
Overdue interest on protested Pills, ae - aa 873 625 1,498 
Sale of old materials .. oe a ee 651 _ 651 
Amount taken from the special "Reserve oe -+| 54,000 — 54,000 
Sundry profits .. ee oe oe oe ee oe 211 385 596 
Total oe ar ee ee ee ee ++| 739,983 | 246,062 | 986,045 
Leccombemecsir 
154TH Divinenp. 
£ & 4 
Rebate brought forward from the punceding six months ..| 55,952 | 19,926 | 75.877 
Balance of profit not divided brought forward from the 
preceding six months ee + 1,087 _ 1,087 
Discounts of commercial paper during the six months 200,449 | 121,569 | 322,018 
Arrears on securities belonging to the Bank 194,055 _ 194,055 
Interest on advances on Bonds of the City of Paris 8,470 — 8,470 
Do. do. Government stock ° «+| 18,847 15,338 Bey 
Do. do. Railway shares .. --| 13,239} 10,960) 24,199 
Do. do. Shares of the Credit Foncier 1,107 556 1,663 
Do. do. Bullion and Coin .. be t 1,417 1,355 2,772 
Commission on drafts at sight and remittances .. 1,930 2,950 4,880 
‘Transfer fees, Commission on ide depen and eens of 
shares . a “ 13,747 2,713 16,460 
Commission on parcels ‘of precious metals j = 126 a 126 
g coupons sent to Paris oe er 56 56 
Receipts on bills wae oe - ee y 626 588 1,214 
Overdue interest on protested bills, &e. oa =“ be 798 489 1,287 
Sale of old materials .. . ee oe 377 _ 377 
Amount taken from the special Reserve .. we -+| 120,800 - 120,800 
Sundry profits .. os oe . mt os 999 394 1,393 
Total ea oe ee oe oe me -+| 629,026 | 176,893 | 805,919 
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The Transactions of the Bank of France for 1876. 
BANK OF FRANCE: 
































The Franc converted as 
Pasa 
pert Pa Current Current 
n Treasury Total 
Date. eee. on oat — at se Accounts. | Liabilities. 
aris and 7 “ 
Branches, 
£ £ £ £ £ £ 
Jan. 6 99, 912,000 460,000 10,164,000 | 1,286,000 | 6,192,000 | 117,964,000 
13 | 100,480,000 476,000 9,804,000 | 1,112,000 | 6,020,000 | 117,892,000 
20 | 100,492,000 | 472,000 | 9,388,000 | 1,108,000 | 5,864,000 | 117,324,000 
27 | 99,920,000 | 468,000 | 9,388,000 | 1,268,000 | 6,148,000 | 117,192,000 
Feb. 3 | 100,716,000 | 536,900 | 9,064,000 | 1,392,000 | 5,424,000 | 117,132,000 
10 | 99,384,000 | 472,000 | 8,748,000 | 1,212,000 | 6,668,000 | 116,484,000 
17 268,00c 496,000 9,212,000 | 1,304,000 | 5,856,000 | 116,136,000 
24 3 52,000 512,000 10,504,000 | 1,284,000 | 5,520,000 | 116,372,000 
Mar. 2 99,800,000 | 568,000 | 9,800,000 | 1,484,000 | 5,608,000 | 117,260,000 
9 | 98,912,000 | 556,000 | 11,124,000 | 1,224,000 | 5,628,000 | 117,444,000 
16 | 98,580,000 | 592,000 | 10,848,000 | 1,280,000 | 5,696,000 | 116,996,000 
23 | 97,488,000 | 532,000 | 12,640,000 | 1,336,000 | 5,964,000 | 117,960,000 
30 | 98,344,000 | 564,000 | 12,972,000 | 1,252,000 | 6,216,000 | 119,348,000 
April 6 98, 140,000 612,000 11,748,000 | 1,536,000 | 5,460,000 | 117,496,000 
13 | 98,672,000 | 612,000 | 11,616,000 | 1,308,000 | 5,296,000 | 117,504,000 
20 | 98,376,000 | 564,000 | 11,652,000 | 1,244,000 | 4,732,000 | 116,568,000 
27 | 97,516,000 | 576,000 | 12,612,000 | 1484,000 | 5,108,000 | 117,296,000 
Ma 4 244,000 | 616,000 | 13,032,000 | 1,236,000 | 4,372,000 | 117,500,000 
11 | 97,616,000 | 584,000 | 13,060,000 | 1,448,000 | 5,076,000 | 117,784,000 
18 97,420,000 612,000 13,596,000 | 1,508,000 | 5,284,000 | 118,420,000 
26 98,832,000 672,000 14,440,000 | 1,508,000 | 5,300,000 | 118,752,000 
June 1 98,6 10,000 740,000 13,376,000 | 1,916,000 | 5,192,000 | 119,904,000 
8 | 96,748,000 | 752,000 | 15,228,000 | 1,796,000 | 5,116,000 | 119,640,000 
15 | 97,140,000 | 780,000 | 15,908,000 | 1,676,000 | 5,220,000 | 120,724,000 
22 | 95,912,000 | 432,000 | 16,488,000 | 1,700,000 | 5,908,000 | 120,440,000 
29 | 97,232,000 | 800,000 | 16,612,000 | 1,600,000 | 7,064,000 | 123,308,000 
July 6 | 98,384,000 | 792,000 | 14,520,000 | 1756,000 | 6,760,000 | 122,212,000 
13 | 99,268,000 | 856,000 | 13,632,000 | 1,520:000 | 6,536,000 | 121,812,000 
20 | 99,220,000 | $28,000 | 13,880,000 | 1,440,000 | 6,364,000 | 121,732,000 
27 | 97,452,000 | 300,000 | 18,264,000 | 1,420,000 | 7,620,000 | 125,556,0C0 
Aug. 3| 98,764,000 | 840,000 | 15,308,000 | 1,600,000 | 7,620,000 | 124,132,000 
10 | 98,044,000 808,000 13,968,000 | 1,472,000 | 8,316,000 | 122,608,900 
17 | 97,632,000 | 852,000 | 14,136,000 | 1,572,000 | 3,692,000 | 117,784,000 
24 | 97,284,000 836,000 14,636,000 | 1,384,000 | 3,496,000 | 117,636,000 
31 100, 324,000 908,0C0 14,404,000 | 1,548,000 | 3,280,000 | 120,464,000 
Sept, 7 | 97,948,000 | 848,000 | 14,128,000 | 1,540,000 | 2,896,000 | 117,36u,000 
14 | 98,416,000 | 872,000 | 13,396,000 | 1,412,000 | 3,684,000 | 117,180,000 
21 98,096,000 852,000 13,112,000 | 1,556,000 | 3,272,000 | 116,888,000 
28 | 98,620,000 792,000 12,744,000 | 1,668,000 | 4,280,000 | 118,104,000 
Oct. 5 | 100,904,000 | 816,000 | 11,932,000 | 1/376,000 | 3,244,000 | 118,272,060 
12 | 101,328,000 | 880,000 | 12,348,000 | 1,460,000 | 2,572,000 | 118,582,000 
19 | 101,592,000 940,000 12,360,000 | 1,440,000 | 3,156,000 | 119,485,000 
26 | 101,356,000 892,000 12,908,000 | 1,552,000 | 4,172,000 | 120,880,000 
Nov. 2 | 103,024,000 | 980,000 | 13,156,000 | 1,648,000 | 4,280,000 | 123,088,000 
9 | 101,448,000 | 956,000 | 15,332,000 | 1,456,000 | 3,772,000 | 122,964,000 
16 | 102,416,000 964,000 13,864,000 | 1,392,000 | 3,820,000 | 122,456,000 
23 | 101,848,000 952,000 14,832,000 | 1,688,000 | 3,872,000 | 123,092,000 
30 | 104,688,000 940,000 14,464,000 | 1,672,000 | 4,280,000 | 126,044,000 
Dec. 7 | 101,644,000 972,000 15,064,000 | 1,756,000 | 3,584,000 | 123,020,000 
14 | 101,748,000 | 1,000,000 15,004,000 | 1,592,000 | 3,552,000 | 122,896,000- 
21 | 101,732,000 996,000 15,132,000 | 1,680,000 | 3,696,000 | 123,236,000 
28 | 102,512,000 | 1,032,000 15,780,000 | 1,696,000 | 4,564,000 | 125,484,000 
99,347,000 736,000 13,102,000 | 1,472,000 | 5,031,000 | 119,688,000 






















































































The Transactions of the Bank of France for 1876. 781 
ANALYSIS OF RETURNS, 1876. 
25 = £1 in the Table. 
Propor- 
aa Bills Bills nine on 
Coin and : A . ‘otal Bills r 
Date. Bullion. Sulton Discounted | Discounted | Discounted, | Advances. 
Liabili- 
ties. 
£ °/, £ £ £ 3 
Jan. 6| 67,444,000 | 57 | 13,760,000 | 12,160,000 | 25,920,000 | 3,884,000 
13 | 67,468,000 | 57 13,368,000 | 11,968,000 | 25,336,000 | 3,824,000 
20 | 67,592,000 | 57 13,292,000 | 11,128,000 | 24,420,000 | 3,880,000 
27 1380, 58 12,620,000 | 11,244,000 | 23,764,000 | 3,900,000 
Feb. 3| 68,664,000 | 58 11,944,000 | 11,480,000 | 23,424,000 | 3,932,000 
10 | 69,432,000 | 59 11,784,000 | 10,036,000 | 21,820,000 | 3,856,000 
17 | 0,168,000 | 60 11,004,000 | 9,736,000 | 20,740,000 | 3,844,000 
24 | 71,068,000 | 61 10,940,000 | 9,256,000 | 20,196,000 | 3,788,000 
Mar. 2} 72,120,000 | 61 10,288,000 | 9,612,000 | 19,900,000 | 3,760,000 
9| 73,228,000 | 62 10,380,000 | 8,652,000 | 19,032,000 | 3,736,000 
16 | 73,824,000 | 63 9,644,000 | 8,516,000 | 18,160,000 | 3,732,000 
23 | 74,984,000 | 63 9,852,000 | 8,152,000 | 18,004,000 | 3,544,000 
30 | 75,424,000 | 63 | 11,052,000| 8,100,000 | 19,152,000 | 3,408,000 
April 6 | 75,672,000 | 64 9,396,000 | 7,932,000 | 17,328,000 | 3,408,000 
13 | 75,776,000 | 64 9,328,000 | 7,848,000 | 17,176,000 | 3,348,000 
20 | 76,344,000 | 65 9,448,000 | 7,592,000 | 17,040,000 | 3,352,00¢ 
27 | 77,096,000 | 66 9,056,000 | 7,796,000 | 16,852,000 | 3,352,000 
May 4]| 78,140,000 | 67 8,932,000 | 7,628,000 | 16,560,000 | 3,340,000 
11 | 78,752,000 | 67 8,596,000 | 7,448,000 | 16,044,000 | 3,340,000 
18 | 79,476,000 | 67 8,564,000 | 7,580,000 | 16,144,000 | 3,308,000 
26 ,092,000 | 67 8,616,000 | 6,968,000 | 15,584,000 | 3,284,000 
June 1| 80,472,000 | 67 8,736,000 | 7,708,000 | 16,444,000 | 3,284,000 
8 | 80,976,000 | 68 8,708,000 | 6,896,000 | 15,604,000 | 3,304,000 
15 | 81,372,000 | 67 9,272,000 | 6,984,000 | 16,256,000 | 3,308,000 
22.) 81,932,000 | 68 8,652,000 | 7,104,000 | 15,756,000 | 3,312,000 
29 | 82,468,000 | 67 10,168,000 | 7,452,000 | 17,620,000 | 3,332,000 
July 6] 82,900,000 | 68 8,892,000 | 7,696,000 | 16,588,000 | 3,380,000 
13 | 82,460,000 | 68 8,308,000 | 7,776,000 | 16,084,000 | 3,384,000 
20 | 83,044,000 | 69 8,748,000 | 7,540,000 | 16,288,000 | 3,364,000 
27 | 83,508,000 | 67 10,476,000 | 9,120,000 | 19,596,000 | 3,472,000 
Aug. 3| 83,796,000 | 68 8,860,000 | 9,268,000 | 18,128,000 | 3,468,000 
10 | 83,760,000 | 68 8,600,000 | 7,728,000 | 16,328,000 | 3,416,000 
17 | 83,920,000 | 71 7,880,000 | 7,604,000 | 15,484,000 | 3,340,000 
24| 84,072,000 | 71 8,056,000 | 7,124,000 | 15,180,000 | 3,372,000 
31 | 84,032,000 | 70 10,368,000 | 7,452,000 | 17,820,000 | 3,444,000 
Sept. 7 | 84,124,000 | 72 7,652,000 | 7,092,000 | 14,744,000 | 3,388,000 
14 | 84,172,000 | 72 7,724,000 | 6,864,000 | 14,588,000 | 3,356,000 
21 | 84,312,000 72 7,560,000 6,924,000 | 14,484,000 | 3,332,000 
28 | 84,464,000 71 7,708,000 7,460,000 | 15,168,000 | 3,332,000 
Oct. 5 | 84,264,000 | 71 8,320,000 | 7,416,000 | 15,736,000 | 3,340,000 
12 | 83,820,000 | 70 8,308,000 | 8,112,000 | 16,420,000 | 3,360,000 
19 | 84,644,000 | 71 8,500,000 | 8,316,000 | 16,816,000 | 3,404,000 
26 | 85,308,000 | 70 8,416,000 | 9,112,000 | 17,528,000 | 2,488,000 
Nov. 2| 85,580,000 | 69 8,836,000 | 10,212,000 | 19,048,000 | 3,640,000 
9| 86, 536,000 70 9,188,000 | 9,204,000 | 18,392,000 | 3 696,000 
16 | 86,408,000 | 70 8,728,000 | 9,420,000 | 18,148,000 | 3,676,000 
23 | 86,700,000 | 70 9,056,000 | 9,212,000 | 18,268,000 | 3,680,000 
30 | 86,736,000 | 69 11,452,000 | 9,488,000 | 20,940,000 | 3,824,000 
Dec. 7| 86,980,000 | 71 8,752,000 | 8,904,000 | 17,656,090 | 3,900,000 
14 | 87,000,000 | 71 8,764,000 | 8,668,000 | 17,432,000 | 3,980,000 
21 | 87,208,000 | 71 8,600,000 | 8,972,000 | 17,572,000 | 4,064,000 
28 | 87,180,000 | 69 10,028,000 | 9,620,000 | 19,648,000 | 4,204,000 
80,285,000 | 47 9,521,000 | 8,524,000 | 18,045,000 | 3,645,000 
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Reports of Joint Stockh Banks. 


BIRMINGHAM BANKING COMPANY, LIMITED. 


Rerort of the directors tothe shareholders at the eleventh general meeting, held 
the 26th July, 1877; P. H. Muntz, Esq., M.P., in the chair :— 

“ In presenting the eleventh annual report, the directors have great satisfaction 
in congratulating the proprietors on the result of the business of the past year. 
After making ample provision for bad and doubtful debts, and allowance for 
rebate on bills current, the net profits for the year ended the 30th June amount 
to £34,462. 13s. 11d., to which has to be added the amount brought forward from 
the previous year, viz., £2,626. 3s. 4d., making a total sable sum of 
£37,088. 17s. 3d., which has been sy aet as follows: dividend of 15 
cent. per annum for the half-year ended 31st December, 1876, paid 1st February, 
£11,855. 5s. ; dividend of 15 per cent. per annum for the half-year ended 30th 
June, payable 1st August next, £11,860. 7s. 9d. ; bank premises redemption fund, 
£307; guarantee fund, £10,300; balance carried forward to next account, 
£2,766. 4s. 6d., together £37,088. 17s. 3d. The paid-up capital is £159,070, 
and the guarantee fund £152,000. The directors who retire on this occasion are 
Thomas Gladstone, Esq., and Joshua Horton, Esq., who, being eligible, offer 
themselves for re-election. The auditors, Messrs. Carter and Carter, also retire 
from office, but are eligible for re-election. In December last Mr. James 
Leigh was appointed your general manager. The directors were weil satisfied 
before making such appointment that it would be for the best interest of the 
bank, and they have pleasure in stating that their opinion has been confirmed 
by the experience they have had of Mr, Leigh’s management. In January last, 
Mr. William Holliday, the late chairman of the bank, resigned the chairman- 
ship of and his seat at the board. The directors accepted his resignation with 
regret, because from the first formation of the company he had devoted great 
ability and energy, and unremitting attention, to the businessof the bank. Mr. 
P. H. Muntz, Me, was elected chairman in his place.” 


Balance-sheet, 30th June, 1877. 
Dr. LIABILITIES, 
Proprietors’ capital, viz., 31,814 shares, £6 per share paid .. £159,070 0 0 
Guarantee fund ee ee ee ee ee ee ee 152,000 0 0 
Due by the bank on deposit, current, and other accounts .. 1,299,826 10 9 
Seven-day and other drafts oe ee ee we oe 9,733 8 1 
Redemption fund for bank premises... ee ee oe 3,936 1 11 
Amount reserved for dividend, at 15 per cent. per annum, 








payable 1st August next oe oe ee oe ee 11,860 7 9 
alance, being unappropriated profits carried forward to next 
account ee ee ee ee ee ee ee ee 2,766 4 6 
£1,639,192 13 0 
———— 
ASSBTS. 


Cr. ‘ 
Cash in hand, at the Bank of England, and withagents ., £178,049 


9 6 

Investments on account of Guarantee fund— 
New 3 per cents. ee ee pair) Ree es e 25,000 0 0 
Consols .. ee ee ee an “6 ee on 16,000 0 0 
Borough of Birmingham bonds os ee ee v 10,000 0 0 
East India government debentures .. ee - oe 4,000 0 0 
Bills of exchange .. eo oo ee ee - +» 604,937 138 5 
Due to the bank on current and other accounts 0 866,966 7 0 
Bank premises and furniture, Birmingham and Walsall __., 34,239 3 2 





£1,639,192 13 0 





EN 




















Birmingham, Dudley, and District Banking Company. 783 


The following resolutions were carried unanimously’:— 

‘¢ That the report of the directors be approved and adopted. 

‘¢ That Mr. Thomas Gladstone be re-elected a director of the bank. 

“ That Mr. Joshua Horton be re-elected a director of the bank. 

‘¢ That ‘Messrs. Carter and Carter, public accountants, be re-elected the auditors 
of the company, and that the sum of £110 be paid to them for their services. 

‘s'That the thanks of the meeting be given to the manager, the sub-manager, 
the manager of the Walsall branch, and the other officers, for their zealous 
attention to the interests of the bank. 

‘‘ That the cordial thanks of this meeting be given to Mr. William Holliday, 
for his long services to the bank. . 

‘¢ That the best thanks of this meeting be given to Mr. P. H. Muntz for his 
able conduct in the chair, and to the directors for their efficient administration of 
the affairs of the bank.” 





THE BIRMINGHAM, DUDLEY, AND DISTRICT BANKING 
COMPANY. 


Rerorr of the directors submitted to the shareholders at the forty-first annual 
ordinary meeting, held at Birmingham, 23rd July, 1877; Mr. Walter Williams 
in the chair :— 

“During the past year the bank has had to contend with the continued de- 
pression of trade and the low market value of money, but, notwithstanding these 
adverse causes, the operations of the bank have been so far successful, that the 
directorsare enabled tolay theaccompanying balance-sheet before the shareholders. 
After deducting current expenses, rebate on bills, paying the income-tax, and 
making due provision for all bad and doubtful debts, the net profits amount to 
£40,042. 16s. 3d., to which must be added £744. 15s. 5d., the balance of last 
year’s profit and loss, making for distribution £40,787. lls. 8d. An interim 
dividend was paid in February last at the rate of 12} per cent. per annum, 
amounting to £14,260, and the directors recommend a similar dividend to 
be paid in August next. They have transferred £10,000 from profit and loss 
account to the credit of the reserve surplus fund, which, with this addition, will 
amount to £105,000, and after deducting £300, as usual, for the redemption of 
bank premises and other leasehold estate held by the bank, there will remain a 
balance of £1,967. 11s. 8d. to be carried forward to next year’s profit and loss 
account. In consequence of changes in the management of the bank, rendered 
necessary by the retirement of Mr. W. H. Clemow, the district manager, the 
board has appointed Mr. Alexander Walker to be assistant general manager. 
The directors have thought it desirable to consider the long and faithful ser- 
vices of Mr. J. F. Naylor, late manager of the Dudley branch, and they have 
agreed to grant him a retiring allowance, subject to the confirmation of the 
shareholders. Thedirectors retiring by rotation at the meeting will be Messrs. 
W. W. Riddell, W. Robinson, and J. W. Williams, who are alleligible for re- 
election, and they offer themselves accordingly. The auditor, Mr. Walter N. 
Fisher, retires also at the meeting, but is eligible and offers himself for re- 


election.” 
Balance-sheet, 80th June, 1877. 

Dr. LIABILITIES. 
Capital account : . 
25,000 shares, £8 per share paid ) “b r £228.160 0 0 
7,040 ” #4 9 ” f f *f # i 
Reserve lus fund ee ee = be bs «+» 105,000 0 0 
Bank p' s redemption fund .. oe ee oe “is 1,738 19 2 
Drafts on London agents and notes in circulation . 5a 18,909 7 8 
Due on deposit, current and otheraccounts .. be -- 1,689,254 3 1 


£2,043,057 9 11 
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- ASSETS. 

YT. 

Bills of exchange ee ee ee ee ee ee ee £622,357 18 9 
Cash in hand, at Bank of England, and at call a9 «- 197,052 6 8 
Government stock, and other similar securities, at cost price 216,147 5 6 
Bank premises (freehold and leasehold), furniture, &c. ee 41,177 11 11 
Advances on current accounts and loans on security .. «» 966,822 7 1 


£2,043,057 9 11 
Profit and Loss Account for the year ending 30th June, 1877. 


Dividend paid 1st February, free of income-tax, at 10s. per 

share on 25,000 shares, £12,500; at 5s. per share on 7,040 

shares, £1,760 ee ee ee oe ee ee ee £14,260 
Amount added to reserve fund .. ee oe oe oo 10,000 
Bank premises redemption fund ., ee ee ee ee 300 
Proposed dividend to be paid Ist August, at 10s. per share 

on 25,000 shares, £12,500; at 5s. per share on 7,040 shares, 

£1,760 .. ee ee ee 14,260 


ee ee ee ee 0 
Balance to next year’s profit and loss account.. ee oe 1,967 11 
£40,787 11 


Cr. 
Balance of ae and loss account, 30th June, 1876 .. ele £744 15 6 
Net profit for the year ending 30th June, 1877.. ee oe 40,042 16 3 


£40,787 11 8 


Moved by the chairman, seconded by the deputy-chairman, and carried 
unanimously :—1. That the report of the directors be approved and adopted, and 
that a printed copy thereof, together with a copy of the resolutions of this 
meeting, be sent to each shareholder. 

Moved by the chairman, seconded by Mr. T. P. Chesshire, and carried 
unanimously :—2. That a dividend of 10s. per share upon the £20 shares, and of 
5s. per share upon the £10 shares, free from income-tax, be now declared, payable 
on and after the Ist of August next. 

Moved by Mr. John Perry, seconded by Mr. T. L. Nicklin, and carried 
unanimously :—3. That the three directors retiring at this meeting, Messrs. 
W. W. Riddell, W. Robinson, and J. W. Williams be, and they are hereby, 
re-elected directors of the company. 

Moved by Mr. 8S. Meriden, seconded by Mr. J. C. Stokes, and carried unani- 
mously :—4. That the best thanks of this meeting be presented to the directors for 
their efficient administration of the affairs of the bank. 

Moved by Mr. John Aston, seconded by Mr. John Padmore, and carried 
unanimously :—5. That the best thanks of this meeting be given to Mr. Walter 
N. Fisher, and that he be, and is hereby, re-elected the auditor of the company. 

Moved by the chairman, seconded by Mr. Walter Robinson, and carried 
unanimously :—6. That the arrangement entered into by the directors with Mr. 
J. F. an ae for a retiring allowance be hereby approved and confirmed. 

Moved by the Chairman, seconded by Mr. T. Bullock, and carried unanimously : 
—7. That the best thanks of this meeting be presented to Mr. Thomas Barney, 
the general manager, the managers, and the other officers of the bank, for the 
zealous and efficient discharge of their respective duties during the past year. 

Mr. Swinburn, the deputy-chairman, having been called to the chair, 

Moved by Mr. George Bagot, seconded by Mr. C. L. Browning, supported by 
Mr. James McClelland, and carried with acclamation :—8. That the best thanks 
of this meeting be given to Mr. Walter Williams for his able and courteous 
conduct in the chair. 
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CONSOLIDATED BANK, LIMITED. 


Report of the directors presented to the shareholders at the half-yearly meeting 
held 18th July, 1877; Mr. Matthew Curtis in the chair : — 

“The directors beg to submit for the information of the shareholders the accounts: 
and balance-sheet for the half-year ending 30th June, 1877. After payment of 
all expenses, and making provision for bad and doubtful debts, there remains a 
net profit for the half-year of £43,428. 17s. 5d.; to this has to be added the 
balance from last half-year, £5,565. 7s. 4d., making a total available for distri- 
bution of £48,984. 4s. 9d. This sum the directors propose to appropriate as 
follows : To payment of a dividend at the rate of 10 per cent. per annum, free of 
income-tax, £40,000 ; to reserve fund (making, with interest, £5,000 for the half- 
year), £2,900; to carry forward to next account, £6,084. 4s, 9¢.; together 
£48,984. 4s. 9d. After the above appropriation, and including interest thereon 
for the last six months, the reserve fund will amount to £145,000. Itis with 
sorrow that the directors have to report the death, during the ,past half-year, of 
their highly valued and esteemed colleague, Mr. John Peirse Kennard. For 
several years chairman of the bank, Mr. Kennard watched over its interests with 
a constant and kindly vigilance, and the grief felt at his loss by his colleagues 
will be shared by all those of the proprietary to whom he was personally known.” 


Balance-sheet, 30th June, 1877. 
LIABILITIES. 


Dr. 
Capital paid up : 200,000 shares £4 each ee oe +» £800,000 0 


Reserved surplusfund .. ee ee ee ee es 142,100 0 
Amount due by the bank on current, deposit,and otheraccounts 2,803,183 16 
Acceptances. . ee ee ee ee ee oe eo 131,049 1 
Balance of profit and loss account, 31st December, 1876 Bs 5,555 7 
Balance, being gross profits for half-year ending 30th June, 

1877, after payment of interest to customers, and making 

provision for bad and doubtful debts .. ee ve =f 65,281 6 4 


© -l 


£3,947,169 11 3 


ASSETS. 
Cr. 

Investments in New 8 per Cents. and other government stocks £258,381 1 
Cash in bank, at Bank of England, and at call.. oe es 760,705 1 
Bills discounted, loans and other securities .. a +» 2,731,880 6 
Bank premises, London and Manchester és ae ite 180,752 0 
Current expenses, London and Manchester .. -" aa 15,600 14 8 

3 


$3,947,169 11 


Profit and Loss Account. 

Dr. 
Current expenses, London and Manchester, income-tax, Direc- 

tors’ remuneration, &c. .. ee ee re wa -» $15,500 14 8 
Rebate on bills discounted not yet due .. os we we 6,351 14 3 
Proposed dividend, at the rate of 10 per cent. perannum ... 40,000 0 0 
Reserve surplus fund ee ee ee ee ee oe 2,900 00 
Balance carried forward to next account oo ee 6,084 4 9 


£70,836 13 8 


Cr. 
Balance of gross profits brought down .. oe es . £65,281 6 4 
Balance of profit and loss account, 31st Dec., 1876 .. 6,555 7 4 


£70,836 13 8 
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The following resolutions were carried unanimously :— 

“That the report of the directors be and is hereby received and adopted, and 
that the same be printed and circulated among the shareholders. 

“That a dividend for the half-year ending the 30th June, 1877, be and is 
hereby declared, at the rate of 10 per cent. per annum, free of income-tax, and 
payable on the 24th July. 

‘‘ That the thanks of the shareholders be and are hereby given to the managers 
and other officers of the bank in London and Manchester. 

‘¢ That the thanks of the proprietors be given to the chairman for his courteous 
py ag ey a chair, and to the board of directors for their attention to the affairs 
° e ty 





CUMBERLAND UNION BANKING COMPANY, LIMITED. 


Carlisle, 30th July, 1877. 


I nave the pleasure to inform you that the directors have declared an interim 
dividend of £1 per share for the half-year ending 30th June, which will absorb 
£18,000, and leave a balance of £4,215. 3s. 3d. to be carried forward. A copy 
of the half-yearly statement and balance-sheet is annexed hereto. 


W. B. Gorpon, General Manager. 
General Balance, 30th June, 1877. 





Dr. 
Capital paid-up .. oe ee ee es ae .» £225,000 0 0 
Reserve or guarantee fund x ‘as on - ; 85,000 0 0 
Deposits on receipt and current account balances “ +» 1,599,753 18 9 
Notes in circulation ee ee ee ae ee ve 33,615 0 0 
Balance of profit and loss accoun’ oe oe = . 22,215 3 3 
£1,965,584 2 0 


——— 








Cr. 
Cash on hand at head-office and branches oe i -» £80,889 2 4 
Ditto at call, and on security at short notice .. en wi 151,582 6 8 
Bills of exchange, customers’ and sundry balances .. +» 41,692,889 7 1 
Investment of reserve fund, viz.:—£50,000 Consols at 90, 
£45,000 ; £20,000 London and North Western Railway de- 
benture stock, £20,000 ; £10,000 Midland Railway debenture 
stock, £10,000; £10,000 Lancashire and Yorkshire Railway 
debenture stock, £10,000 oe i i sm 85,000 0 0 
Bank property at Carlisle and branches.. “ ined ieas 54,5385 16 6 
Bill and other stamps on hand .. oe ats sd eae 737 9 5 
£1,965,584 2 0 
enemas 


Profit and Loss Account for the half-year ending 30th June, 1877. 


Dr. 
Expenses at head office and branches «» ee of” bs £8,912 13 8 
Interest on deposits and credit balances, and rebate on bills .. 14,310 16 11 
Directors’ remuneration .. oe ee ee ee we 525 0 0 
Balance rl a oe oe oe a6 ae = 22,215 3 38 


£45,963 13 10 
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Cr. ; 
Balance brought forward from 31st December, 1876 .. se 
Less—Dividend and bonus declared 5th February, 1877, 


$29,026 8 5 
£22,500; transferred to reserve fund, £5,000 ae “7 27,500 0 0 





Balance ee ee ae a ee oa hc os 1,526 8 5 
Income-tax for the year .. as oe it ve oe 481 16 6 
1,044 11 11 


Gross income at head office and branches during the half-year, 
after making provision for bad and doubtful debts .. ee 44,919 1 11 


£45,963 13 10 
———S aes 





ENGLISH, SCOTTISH, AND AUSTRALIAN CHARTERED BANK. 


Report of the directors to the proprietors at the forty-eighth ordinary meeting, 
held at London 30th July, 1877 :— 

‘From the summary of the bank’s accounts, which the directors have the 
pleasure to lay before the proprietors, it will be seen that the balance of Be 
and loss account, after making provision for bad and doubtful debts, and addi 
the amount £2,132. 10s. 10d. brought forward from last half-year, is £28,259. 
9s. 9d. The directors are sorry that this result does not enable them to propose 
any addition to the reserve fund on this occasion, but they recommend the follow- 
ing distribution, viz. :—The payment of adividend at the rate of 8 percent. per 
annum, free of income-tax, on £600,000, the paid-up capital of the bank, 
£24,000; the reduction of bank premises and furniture accounts, £1,000; the 
balance of £3,259. 9s. 9d. to be carried forward.” 


Dr. LIABILITIES. 
Paid-up capital ee ee ee oe oe ee £600,000 0 0 
Deposits .. se os oe ee ee ee 2,198,462 0 11 
Bills payable and other liabilities se ie Se oe 268,058 2 10 
Circulation ee oe ee ss le we se 176,586 0 0 
Reserve fund és ee sé F és ‘i 70,000 0 0 
Balance of profit from last half-year .. oe ve 2,132 10 10 
Amount carried to profit and loss account .. . se 53,8651 138 4 


£3,369,090 7 11 


| 


Cr. ASSETS. 
Bills receivable (including the estimated value of those over- 

due), loans on security, cash at bankers, &c. oe -. £2,909,0565 12 7 
Specie and bullion ¢ os ow oe ve be 362,837 156 3 
Bank premises and furniture, £137,058. 13s. 10d. ; less writ- 

ten off, £39,861. 13s. 9d. oe oe ee ee ee . 97,197 0 1 


£3,369,090 7 11 





Dr. PROFIT AND LOSS ACCOUNT. 
Current expenses in Adelaide, Melbourne, Sydney, and sub- 
branches . .. on ome os 06 Pe én £24,018 12 7 
Ditto in London, including directors’ remuneration and 
income-tax oe ee ee ee oe oe oo 3,711 110 
£27,724 14 5 
Balance .. oe oe oe oe on oe oe 28,259 9 9 


£55,984 4 2 
TT 
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Cr. 
Balance from last half-year .. oe oe ve ee £2,132 10 10 
Amount brought down .. ae ws oe ok oe 53,851 13 4 
£55,984 4 2 








THE GENERAL CREDIT AND DISCOUNT COMPANY, LIMITED. 


Report of the directors presented at the half-yearly ordinary general meeting 
of the company, held 24th July, 1877 :— 

“ The course of business during the past six months presents no new feature to 
bring under the notice of the proprietors. The profits during the period enable 
the directors to pay the usual interim dividend, at the rate of 5 per cent. per 
annum. It will be payable on and after the 31st inst., free of income-tax. The 
liabilities on deposits, loans, &c., on the 30th June were £5,203,935. 1s. 3d., 
the acceptances (all against seeurities) £316,856. 18s. 8d.” 





HAMPSHIRE AND NORTH WILTS BANKING COMPANY. 


Forty-THIRD annual report of the directors, presented to the shareholders at the 
annual general meeting, heldat London, the 7th August, 1877 :— 

‘‘ The directors have pleasure in presenting to the shareholders the accompanying 
statement of the accounts of the bank, made upto the 30th June, 1877, including 
profit and loss account for the six months ending at that date. The gross profit 
for the six months amounts to £59,335. 11s. 6d. ; from which has been deducted 
the general expenditure of the company, including directors’ allowances and 
annuities to retired officers, and income-tax, amounting to £26,326. 17s. 6d. ; 
leaving a net profit of £33,008. 14s.; out of which the directors have decided to 
pay a dividend for the half-year at the rate of 20 per cent. per annum, absorbing 
£30,000 ; leaving to be carried forward at the credit of profit and loss account, 
£3,008. 14s.—£33,008. 14s. The directors, it will be observed, have written 
down the value of the banks’ large holding of Consols to 90 percent. Very 
ample provision has been made for all bad and doubtful debts. Shortly after 
commencing business in London the directors applied to be admitted into the 
clearing house, but the committee, which consists of London bankers, declined 
to accede to the application. This decision has caused considerable inconve- 
nience to bankers generally, and admittedly to the London hankers themselves, 
as it-has thrown outside of the clearing house the transactions of fifty branch 
offices which have hitherto passed through that channel, and has also added to 
the risk attendant upon the collection, on both sides, of cheques and other cash 
documents payable in London. The directors have taken measures to mitigate, 
as far as possible, the inconvenience to their country correspondents, and they 
hope the time is not far distant when the London bankers, who at present 
have the exclusive privilege of entry to the clearing house, will take a broader 
view of the situation and extend the advantages of the clearing to all bankers 
having city offices,”’ : 

Balance-sheet, June 30th, 1877. 
LIABILITIES. 
Dr, 
Amount of paid.up capital. . ee oe ee oe ee £300,000 0 
Reserve me ee eo <e eo ee ee «» 150,000 0 
Amount due on deposit andother accounts .. oe ee *3,402,102 14 
Dividend _—— in August ee es ee ee oe 80,000 0 
Balance of profit and loss account’ ee oe ee ee 3,008 14 





sloonoo 


£3,885,111 8 











* This amount does not include acceptances es ee “s £25,965 19 2 
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ASSETS, 


Cr. 
Amount due on current accounts and bills discounted +e £2,469,329 1 6 


Freehold banking premises ~. ‘ie és ee oe 76,448 10 10 
Consols at 90 per cent.,£347,077 : Canada bonds guaranteed by 

the English Government, £52,670—£399,747; Colonial 

Government bonds and other investments, £348,205. 8s. 7d. ; 

cash in hand, at call, and at short notice, £591,381. 7s. 8d. 1,339,333 16 3 





£3,885,111 8 7 
aa it Ste AB 
Account of Profit for the half-year ending June 30th, 1877. 
Dr. 
General expenditure, including income-tax ee oe ao 
Dividend at 20 per cent. per annum to this date £30,000; 
balance carried forward, £3,008. 14s. es ae a 


£26,326 17 6 
33,008 14 0 





£59,335.11 6 





Cr. 
Grogs amount of profit for the half-year .. én ae «. £59,385 11 6 


£59,335 11 6 


—_—__ 











LONDON AND COUNTY BANKING COMPANY. 


Ar the half-yearly general meeting of the proprietors, held 2nd August, 1877, 
Frederick Francis, Esq., in the chair, the following report for the half-year 
ended 30th June, 1877, wasread by the secretary :— . 

“The directors, in presenting to the proprietors the balance-sheet of the bank 
for the half-year ended the 30th June last, have the satisfaction to report that, 
after paying interest to customers and all charges, allowing for rebate, and 
making provision for bad and doubtful debts, the net profits amount to 
£122,889. 11s. 10d. This sum, added to £11,166. 8s. 3d. brought forward from 
the last account, produces a total of £134,056. 0s. 1d. They have declared an 
interim dividend for the half-year at the rate of 16 per cent. per annum, which 
will absorb £120,000, leaving a balance of £14,056. 0s. 1d. to be carried forward 
to profit and loss new account.” 


Balance-sheet, 30th June, 1877. 


Dr. 
Capital paid up es ee ee oe oe ee os £1,500,000 
Reserve fund oe ee ee oe ee ee ee 700,000 
Amount due by the bank for customers’ balances, &c., . 

£22,364,730. 1s. 5d. ; liabilities on acceptances covered by 

securities, £2,233,925. 2s. 10d... os ee oe +» 24,598,655 4 
Profit and loss balance brought from last account, 

£11,166. 8s. 3d.; gross profit for the half-year, after 

making provision for bad and doubtful debts, viz.:— 

£349,67 . 08, 7d. ee oe ee ee ee ee 360,845 8 10 


coo 
coo 


“oo 





ons £27,159,500 13 -1 
—_— 
Cr. 
Cash on hand at head office and branches, and with Bank of 
England, £2,715,601. 9s. 2d.; cash placed at call and at 
notice covered by securities, $2,731,937. 28. 8d... ee £5,447,538 11 10 





eee 
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Investments, viz.:—Government and guaranteed stocks, 
£2,822,997. 18s. 9d. ; colonial government and other stocks 
and securities, £279,317. 128. 6¢. .. ee ee -. £3,102,315 11 38 
Discounted bills, and advances to customers in town and 
country, £15,706,005. 18s.; liabilities of customers for 
drafts accepted by the bank (as per contra), 
$2,233,925. 28. 10d... 00 = we ese swe 17,989,981 0 10 
Freehold premises in Lombard Street and Nicholas Lane, 
freehold and leasehold property at the branches, with fix- 





tures and fittings ee ee ee oe ee ee 482,802 19 8 
Interest paid to customers ee ee ee ee oe 52,296 18 5 
Salaries and all other expenses at head office and branches, 

including income-tax on profits and salaries “a ee 184,615 11 1 

£27,159,500 18 1 
po eMac IEE f 
Profit and Loss Account. 
Dr. 
Interest paid to customers, as above .. ee oe £52,296 18 5 
Expenses .. ee ee oe oe ee oe ee 134,615 11 1 
Rebate on bills not due, carried to new account oe aa 39,876 19 3 
Dividend of 8 per cent. for half-year .. ee ee aa 120,000 0 0 
Balance ied forward .. oe on os ee es 14,056 0 1 


£360,845 8 1 


| 


0 
Paha EN 

Cr. 
Balance brought forward from last account .. ee £11,166 8 § 


Gross profit for the half-year, after making provision for bad 
and doubtful debts ee ee oe oe ee ee 349,679 07 


£360,845 8 10 





The Chairman said: Gentlemen, it now becomes my duty, as acting chairman 
for the day, at the request of my colleagues, to make a few observations upon 
the state of the accounts presented to you, and also in carrying out what has 
been the practice for many years past (and I think a very good one), of making a 
few general observations upon matters which affect banking interests. In the 
first place, I will refer to what, perhaps, many of you may know—to what is 
called the general dulness and stagnation of trade. I think it will not require 
many observations from me to satisfy you that that isa great and deplorable fact. 
We have relations in this bank with many parts of the world, and from north, 
south, east, and west we hear the same reports, namely, that there is no vitality 
in trade, that is as to foreign trade. If we come a little nearer home, and inquire 
as to the home industries, look at the iron trades of the North and of Wales, at 
the manufacturing districts, Manchester, and other large centres, you hear the 
same account—that there is no business going on. There is a sort of hesitation 
in the minds of people as to acting, and I believe I may say that perhaps the 
only prosperous trade at the present moment, and that, I believe, very moderately 
so, is the trade with the Australian colonies. Then, again, if we look a little 
nearer to our own districts, to the agriculture of the country in which a great 
many of our friends are deeply interested, I know something of that business 
myself, and I know that for the last three years, in many parts of the country, 
farmers have had their hard times. The weather has been against them, and 
altogether their farms have been gradually getting into a worse state of cultiva- 
tion from the small returns arising from their crops. All these things are most 
directly affecting the trade which comes through the hands of bankers in the use 
of money for the discount of bills, and various other operations, when money is 
required in an active and profitable trade. And in addition to this you may 
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know, which is almost the natural effect of the other, that during the last six 
months, the last two years I may almost say, the bank rate of interest for money 
has been at a very low figure indeed. These are all general matters which affect 
the question of banking. Perhaps, what is more interesting to you to-day is 
our own particular bank, and the balance-sheet which we have laid before you. 
The Chairman then proceeded to analyse the balance-sheet, showing the pro- 
gressive nature of the differeut accounts, and continued, calling attention to its 
present state as compared with an earlier period, said ; It is now about ten years 
since I had the honour of being one of your directors. At that time the bank 
balances were, in round figures, ten millions, and they are now 223 millions, the 
ten years having produced an increase of about twelve millions. The capital and 
reserve were £1,260,000, as against £2,200,000; the reserves were then 4} mil- 
lions, as against 8} millions now; and all that result has been gradually accumu- 
lated within the period of ten years. I think it must be highly satisfactory to 
every shareholder to find that the business has gradually and regularly increased 
during the past ten years, as it is, to my mind, most complete evidence of a 
continuance of prosperity. Our shareholders are gradually increasing in number, 
and we have now nearly 4,000 shareholders in this bank ; and Iam almost afraid 
to tell you, because it leads to such an enormous calculation, that we have some- 
thing like 80,000 accounts of customers. I need scarcely tell you that, with 
these figures, book-keeping, and details, the working expenses must necessarily 
be heavy. I donot think there is any other point upon which I need make any 
further observation. I believe J have said enough to satisfy you that you have 
had, first of all, a regular and progressive increase in the business of the bank, 
tested, as I have endeavoured to do it shortly, by the balances and other figures ; 
secondly, it must have satisfied you that we have got an amount of reserve in 
cash, money at call, and vested funds, in addition to the money which I pointed 
out as constantly turning round in the shape of discount of bills, to make the 
bank stand upon the firmest of all possible foundations. 





LONDON AND SOUTH WESTERN BANK, LIMITED. 


TweENTY-z1cuTH Report presented to the shareholders at the ordinary general 
meeting, held on the 7th August, 1877 :— 4 

“The directors beg to present to the shareholders their report and balance sheet 
for the half-year ending 30th June last. It will be seen on reference to the 
accom: vying statement of accounts that, after making a provision for bad and 
doubtiul debts, the —— for the half-year (including the sum of £1,508. 
12s. 9d. brought fo: from last account) amount to £30,946. 18s. 9d., and 
that, after payment of expenses and interest, there remains an available balance 
of £10,666. 10s. 7d. The directors recommend the payment of a dividend at 
the rate of eight per cent. per annum, free of income-tax, and that the balance of 
£3,066. 10s. 7d. (including rebate) be carrried to profit and loss new account. 
During the past half-year, in ae with applications from customers and 
shareholders, the directors have allotted 600 shares, thereby increasing the capital 
to £190,000. The premiums received upon these shares have been added to the 
reserve fund, which now stands at £25,000.” 


Balance-sheet. 

Dr. 
Capital paid-up .. os ve ee oe ee ee £190,000 0-0 
Reservefund .. os oe o's 7% oe ae 25,000 0 0 
Amount due py the bank on current, deposit, and other 

accounts oe oe oe ae os as ot 1,466,679 5 9 
Liabilities on acceptances oe oe $6 oe a 4,103 1 0 
Balance of profit. and loss brought from last account £1,508. 

12s. 94.) gross profits for the half-year, £29,438. 6s, .. 30,946 18 9 





£1,716,729 5 6 
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Cr. 
Cash in hand £276,623. 1s, 8d. Cash at call and short notic 


£140,388. 15s. 4d... ee ee ee ee oe £417,011 17 0 
Bills discounted, loans, &c. .. oe a pi at 1,227,879 5 10 
Bank premises, freehold and leasehold, furniture and fixtures 51,557 14 6 
Current expenses, head office and branches .. a oe 16,398 11 4 

" Taterest paid ee ee oe ee ee ee ef 3,881 16 10 


£1,716,729 5 6 


Profit and Loss Account, 
Dr. 
Current expenses as above ae wie pa: ee oe £16,398 11 4 
Interest paid .. « a. ae 4. 3,881 16 10 


Dividend at the rate of 8 per cent. per annum ee ee 7,600 0 0 
Carried forward to profit and loss new account :—Rebate on 
bills not due, £1,350. 5s. 9¢.; Balance of unappropriate 








profit, £1,716. 4s. 10d. inrad dbec.ctecte cin | <4 3,066 10 7 
£30,946 18 9 

Cr. 
Balance brought from last account .. ee oe ee £1,508 12 9 


Gross profits for the half-year .. ee ee ee ee 29,4388 6 0 





£30,946 18 9 


— 





THE LONDON AND YORKSHIRE BANK, LIMITED. 


Report presented to the shareholders at the ordinary half-yearly general meet- 
ing held at Doncaster, 18th July, 1877 :— 

“ The directors herewith submit the accounts for the half-year ending 30th June 
last. The state of trade has become more and more unsatisfactory throughout 
Yorkshire, especially in the West Riding. The directors have, consequently, 
thought it desirable to restrict their operations. The accounts show that, after 
payment of expenses, allowance for rebate on bills not due, and provision for bad 
and doubtful debts, there remains (including the balance brought from last 
account) a net profit of £3,975. 17s. 9d., out of which the directors propose to 
declare a dividend for the half-year at the rate of 4 per cent. per annum, free of 
income-tax. This will absorb £2,867. 14s. 7d., leaving £1,108. 3s. 2d., to be 
carried forward to next account. Notwithstanding the restriction of business 
above referred to, the directors are now satisfied that the position of the bank will 
be materially strengthened and improved by additional capital, and they have 
resolved to increase the amount of paid-up capital to £3 per share, by two calls 
of 7s, each, payable on 18th August and 18th December next respectively. The 
directors have determined for the present not to establish any new branches 
which would require capital for their development, unless any very excepfional 
opportunity should present itself; and they do not contemplate any further call 
being made for some years to come.” 


Balance-sheet, 30th June, 1877. 


Dr. 
Ca: ital paid up ee oe oe ee oe ee ee £144,054 10 0Q 
owe! on current and fixed deposit accounts, £232,875, 11s, ; 

drafts on agents and other liabilities, £213,124. 28.4d. .. 445,999 13 
Balance of profit and loss account, asshown below .. oe 3,975 17 


oy 


£594,030 1 1 


—— 
ST SAS 
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Cr. 
Cash on hand and with bankers .. 


oe ee £88,171 3 3 

Balance of bank premises, furniture and fittings ve oe 23,833 0 6 
Balance of preliminary expenses. . a = oe = 11,670 3 9 
Bills discounted and other securities .. ; oa .. , £70,355 13 7 
£594,080 1 1 


a 


Profit and Loss Account. 


Dr. 
Current expenses at head office, and sixteen branches and 

agencies ae . £7,190 8 10 
Interest paid or accrued on "current and "deposit, accounts, in- 

cluding rebate on bills not yet due . 871414 7 
Balance approprjated as follows, viz. : :—Dividend for half- year 

to 30th June, 1877, £2,867. 14s. 7d.; balance carried to ar 

account, £1,108. 38. 2d. ee ee ee ee .- 8,975 17-9 


$14,881 1 2 
pene es ed 





Cr. 
Balance brought from last account . .. £1,071 11 2 
Gross profits for half-year, after making allowance for bad and 

doubtful debts aid Sis we oe ‘6 aP -» 13,809 10 0 





£14,881 1 2 








MANCHESTER AND COUNTY BANK, LIMITED. 
Rerort of the directors to the shareholders at the half-yearly ordinary general 
meeting, held the 27th July, 1877. 

The directors have pleasure in presenting to the shareholders the annexed 
statemént of accounts, for the half-year ended 30th June, 1877, on reference to 
which it will be seen that, including the balance of £5,242. 17s. 5d. brought 
forward from the previous half-year, there is now a net profit of £68,792. 48. 9d. 
to be appropriated. Of this amount the directors propose to add "$15, 000 to 
the reserve fund, which will thus be raised to £405,000,—to pay a dividend 
at the rate of 15 per cent. per annum, which, together with provision for 
income-tax, will absorb £50,387. 7s. 11d., and to carry forward £3,404. 16s. 10d, 
to the profit and loss account of the present half-year. 


i Balance-sheet, 30th June, 1877. 
ea £15 per share on 44,000 shares .. -- £660,000 0 0 


Reserve fun os “a -» 890,000 0 0 
Lodgments on current and deposit accounts, ae .. 4,827,262 17 4 
Rebate of billson hand .. z ‘11,861 17 10 
Profit and loss pages :—Balance from 31st December, 1876, 

$5,242. 17s. net profit for the — (as below), 


£63,649. 7s. ta ve oe oe ee oe oe 68,792 4 9 


$5,957,916 19 11 








Cr. 
Bills of exchange, loans, agit - on hand, and 


with 

bankers,&c. a \ os ee~—titw es 5,783,028 9 8 
Investment in-eonsols .. BN ree a% oo és 142,824 4 6 
Bank property .. ao tet lags) ae eg ee 





$5,957,916 19 11 
ee 
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Profit and Loss Account, 31st December, 1876, to 30th June, 1877. 


S 

Dividend of £1. 2s. 6d. per share and provision for income- 
tax fe ee ee ee ee ee ee oe £50,387 7 11 
To reserve fund ee oe oe oe ee ee oe 15,000 00 
Balance carried forward .. ae oe oe ee oa 3,404 16 10 
£68,792 4 9 








Cr. 
Balance, 3lst December, 1876 .. da os oe we £5,242 17 6 
Gross profit for the half-year, after making provision for 

bad and doubtful debts, £85,152. 5s. 1d.; less expenses 

at head office and branches, and directors’ and auditors’ 

remuneration, £21,602, 17s. 9d. a ee oe -» , 63,549 7 4 








£68,792 4 9 
—— 





THE METROPOLITAN BANK, LIMITED. 


Report of the directors and statement of accounts presented to the shareholders 
at the twentieth ordinary general meeting, held 23rd July, 1877. 

The directors have the pleasure to present to the proprietors their report and a 
statement of accounts for the half-year ending at the 30th June last. The nett 
profit_ made by the bank during the six months, including the balance of £1,891. 
9s. 7d. brought forward from the last account, amounts to £5,185. 19s. 4¢@. The 
directors recommend the payment of a dividend, for the half-year ending at the 
30th of June last, on the paid-up capital represented by the “A or preferred 
shares” (both original and new issue) of the bank, at the rate of 8 per cent. per 
annum, free of income-tax, which will require the sum of £4,090. 17s. 2d., and 
leave a balance of £1,095. 2s. 2d. to be carried forward to the credit of the next 
account, 


Balance-sheet, 30th June, 1877, 


LIABILITIES. 
Dr. 
Proprietors’ capital, as per last be 8 031 shares, £10 
each, fully paid .. £180,310 0 0 
8,081 A shares of £10 each, new issue, £80, 810; less amount 
uncalled, £68,688. 10s.. ve oe oe a 12,121 10 0 


£192,431 10: 0 
Current, deposit, and other rw and pr on securities, 


per contra ee oe 332,908 6 5 
Acceptances and bills negotiated as per contra - 31,171 5 6 
Rebate on bills discounted, not yet due, £520. 3s. 7d.; ‘balance - 

of profit and loss, £5, 185, 19s. 4d... ; 5,706 211 





£562,217 4 10 











* As per unanimous Vor eng of the general meeting of the shareholders of the bank, 
hela 29th sf epeeey 1873, V: 
9,016 B Shaves, ‘£10 each, fully paid mp oe = wees £90,160 0 O 
9,016 A Shares, do. ooo «= ece—(<é,OD-OO- 
£180,310 0 0 




















Midland Banking Company. 795. 


ASSETS, 
Cr. 7 
_ Cash on hand at Bank of England, and at call Pr +» £104,965 17 10 
CRU ces:. she. rte icitatocwdeek teeth ag : 4,609 12 9 
Bills discounted, loans, and other accounts .., ee ‘ 307,488 138 3 
Contingency account ee mn ‘a * és ie 113,564 9 5 
Stamps... we. Se ss ov ee oe oe 467 6 I 
Acceptances and bills negotiated, per contra .. oe 31,171 5 6 








Profit and Loss Account from 30th December, 1876,.to 30th June, 1877. 
Dr 


Current expenses, directors’ fees, salaries, law, and other 





charges .. es °° oe oe ee oe ee £3,596 19 6 
‘Rebate on bills discounted, not yet due, £520. 3s. 7d. ; balancé 

of profit and loss, £5,185. 19s. 4d... re a We 5,706 2 11 

: £9,303 2 4 


Cr. ‘ 
Rebate on bills discounted at 30th December, 1876, and not 

then due, as per balance-sheet of that date .. oe oe £546 0 1 
Balance of profit and loss brought forward at 1st January, 

1877, £5,982. 6s. 9d.; less dividend, at the rate of 8 per 


cent. per annum, to 30th December, 1876, £4,090. 17s. 2d. 1,891 9 7 
Balance of gross profits for the half-year ending 30th June, 

1877, after payment of interest and commission, &. .. 6,865 12 8 

£9,303 2 4 

———— 





MIDLAND BANKING COMPANY, LIMITED. 


Report presented to the shareholders at the twenty-eighth ordinary general 
meeting, held at Sheffield, 20th July, 1877. : ; 

In submitting the following balance-sheet and statement of profit and loss for 
the half-year ending 30th June, 1877, examined and certified as usual by the 
auditors, the directors have to report that, having regard to the continued in- 
activity in the general trade of the country, the results of the operations of the 
bank have again been very satisfactory. Including the balance brought from 
last account, the gross profits for the half-year, after making provision for bad 
and doubtful debts, were £50,040. 0s. 2¢.; and deducting therefrom interest paid 
or duc to customers, and all the current expenses of the bank, there remained a 
disposable balance of £19,903. 5s. 3d. The directors have appropriated £5,000 
to the increase of the reserve fund, which now stands at £55,000, and recommend . 
a dividend for the half-year of 8 per cent. per annum, free of income-tax, which 
will absorb £12,000, and that the balance of £2,903. 5s. 3d., which includes 
rebate of bills discounted but not due, be carried to the next account. The 
directors take this opportunity of pointing out to their fellow shareholders that 
they have, within the last three years, opened the following ten new branches, 
viz., Ashbourne, Belper, Derby, Knighton, Oswestry, Presteign, Runcorn, 
Stafford, Whitchurch and Widnes, and while several of these branches are 
already yielding a very substantial profit, those more recently established are 
fully realising the anticipations of the directors, and they have further the satis- 
faction of stating that all expenses of establishing these branches have been 
discharged. By thus widening the scope of the bank’s operations, the directors 
through a period of unprecedentedly bad trade, and in face of very keen banking 








796. National Bank, 





competition, have been enabled to maintain the usual dividend, besides augment- 
ing the reserve fund, results which they are assured the shareholders will fully 
appreciate. Since the last meeting of the shareholders, Mr. Thomas S. Richard- 
son, being resident in Sussex, and much absent from town, has ceased to be a 
director, and the directors have also to report that Mr. John Elin, on account of 
health, and on medical advice, has resigned his seat at the board. 


Balance-sheet, 30th June, 1877. 


Dr. 
Capital subscribed, £1,500,000 ; capital paid up o% +» £300,000 0 0 
Reserve fund. . oe 50,000 9 0 
0 


Current and deposit accounts, and other liabilities .. e+ 1,521,632 19 
Profit and loss, balance brought from last account, 

£4,564. 0s. 10d.; gross profit for the half-year, after making 

provision for bad and doubtful debts, £45,475. 19s. 4d... 50,040 0 2 





£1,921,672 19 2 
—————— 
Cr. 


Cash on hand, with agents, and at Bank of England .. .. £318,984 4 10 





Freehold and copyhold premises, and bank fittings .. ‘ 52,812 13 5 
Bills and promissory notes discounted, and other advances to 
customers de rs ee ae de be e» 1,524,739 6 0 
Current expenses, including salaries, rents, &c., at head office 
and branches, agency charges, directors’ remuneration, &c. 14,715 19 6 
Interest paid or accrued on current and deposit accounts, &c. 15,420 15 6 
£1,921,672 19 2 


Profit and Loss Account. 
Dr. 
Current expenses, as above. . we 


oe oe es £14,715 19 6 

Interest paid or due to customers hil es oe 15,420 15 6 

Reserve fund ae “e ee ve oe . ee 5,000 0 

Dividend of 8 per cent. per annum os ee oe ‘ 12,000 0 0 
Carried forward to profit and loss new account—rebate on bills ; 

not due, £1,123. 5s, 1d. ; unappropriated profit, £1,780. 0s. 2d. 2,903 5 3 

£50,040 0 2 

Cr £4,564 0 10 


Unappropriated profit from last account ee ee oe 
Gross profit for the half-year, after making provision for bad 
and doubtful debts ee ee is ye ee we 45,475 19 4 











£50,040 0 2 





THE NATIONAL BANK. 


Revrort presented to the proprietors at the half-yearly general meeting, held 
26th July, 1877, at Dublin. 


The directors submit the following statement of accounts and the auditors’ 
report, showing the position of the society on the 30th June, 1877 :— 


Balance-sheet, 30th June, 1877 :— 
Dr. LIABILITIES. 


Capital paid up ee ee oe ee oe ee oe £1,500,006 0 0 
Rest or undivided profits oe ve ee ee oe oe 90,000 0 0 


Notes in circulation o ot oe or) ve ee 1,429,180 10 0 




















National Bank. «7a 





Due by the bank on deposits and current accounts .. .. 8,261,794 0 & 
Acceptances to bankers’ drafts and on pence te oe ve 10,757 1 2 
Balance of profit and loss .. ee ve ve .» 104,977 18 8 
. 6 





£11,756,709 10 
Joanie = 


ASSETS. 


Cr. 
Gold and silver coin at Irish branches a. +» £809,853 . 








Cash on hand and at the Bank of England ee -» 680,050 
Government Stock and Exchequer Bonds : . 676, 628 15 ° 
Indian Guaranteed, Colonial Government, and other Stocks . 1,097,361 3 5 
Advances on securities at call and at short notice es -- 703,512 12 8 
Advances on securities at sundry dates, and current accounts, 

including balances due by country bankers .. ce -. 2,697,483 3 9 
Bills discounted .. .. 4,893,184 10 10 
Bankers’ guarantee and securities held " against acceptances, 

- per contra.. oe 10,757 1 2 
Government stock advanced for parliamentary deposit és 2,000 0 0 
Government stock lodged for metropolitan vestry accounts .. 32,735 0 0 
Bank premises in London, Dublin, and branches, freehold and 

leasehold ., 7 me <a oe oe wa +» 263,198 6 7 

£11,756,709 10 6 
ES SCD 
Dr. Profit and Loss, 30th June, 1877. 
1877. 

Jan. Amount transferred to rest or undivided profits.. «- £10,000 0 0 
Half-year’s dividend to 30th December, i876 .. o 90,000 0 0 

June. Total expenditure at the head office and all the branches, 
including rent, taxes, salaries, &c., &c. . 76,633 16 6 

Balance to profit and loss new account, applicable ‘to 
payment of dividend to 30th June, 1877 ..  104,97718 8 
$281,611 15 2 
SS 
ties at 31st December, 1876 .. £104,246 4 9 


Gross profits for the half-year ending this day, after payment 
of interest, income-tax, duty on circulation, and providing 
for bad and doubtful debts, 2203, 431. 10s. 5d.; less rebate of 
interest on bills not due, £26, 066 ae Pa -» 177,365 10 5 





£281,611 16 2 





LTS EAE SOLIS 
The profit and loss account for the past half-year, including £4,246. 48. 9d. 
brought over from the last account, exhibits a balance of £104 977. 18s. 8d. 
There is also ‘a sum of £10,330. 14s. 6d. , profit realised on the sale of investments, 
together with a sum of £13, 775. 48., being the balance of £28,794. 1s. 4d. (after 
payment of law costs incurred in the prosecution of several suits against some of 
the late directors) recovered from three of the defendants in the share suit. These 
sums, added to £104,977. 18s. 8d., first mentioned, leave the amount of 
£129,083. 17s. 2d. available for distribution. Since the foregoing accounts were 
made up, the board have declared a dividend at the rate of 12 per cent. per 
annum, or 36s. per share for the half-year, payable, free of income-tax, on and 
after Saturday, the 28th instant. The dividend absorbs £90,000, leaving a 
balance of £39,083. 17s. 2d., of which amount £306,000 has been carried to rest of 
undivided profits, and £9, 083. 17s. 2d. to profit and loss new account. The rest 
now stands at £120,000. John Abraham, Esq., J.P., Patrick Delany, Esq., and 
Patrick James Roche, E sq, the present auditors, offer themselves to the share- 
holders for re-election as auditors of the bank. 
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THE NATIONAL BANK OF NEW ZEALAND LIMITED. 


Report presented to the shareholders at the fifth ordinary general meeting held 
at London, 3rd of August, 1877, Mr. Charles Magniac in the chair. 

The directors have as usual to submit to the shareholders their annual report, 
with the balance sheet for the year ending 3lst March last, from which it will 
be seen that the gross profits for the year, together with £1, 418. 15s. 11d. carried 
forward on 31st March, 1876, after deducting interest on deposits, and making 
provision for bad and doubtful debts, amount to £76,240. 5s. 8d. From this have 
to be deducted the expenses at head office and branches, £45,465. 10s. 4d., and 
rebate on bills, £7,887. 16s. 10d., leaving a net available balance of £22,886. 18s. 6d. 
A sum of £10, 500 has already been paid to the shareholders by way of interim 
dividend, and the directors propose that a further like amount be now distributed, 
making a dividend of 6 per cent. for the year, and that the balance, £1,886. 18s. 6d., 
be carried forward to the next account. The directors announce with much 
regret that, in consequence of ill health, Mr. William Whitbread has been com- 
pelled to resign his seat at the board. As provided by the articles, two directors 
retire on the present occasion—Mr. Dallas and Mr. Grahame—who are eligible 
for re-election, and offer themselves accordingly. The auditors, Messrs. Quilter, 
Ball & Co., also retire, but are eligible for re-election. 


Balance-sheet for the year ending 31st March, 1877. 











Dr. 
Capital paid up, £3. 10s. per share on 100,000 shares . -. £350,000 0 0 
Note circulation .. a ee 107,935 0 0 
Liabilities on deposit and current accounts ot a -. 1,102,592 19 4 
Bills payable and other liabilities ee ee fe -.- 820,628 2 1 
Bills received for collection 0% és dy 312,075 16 3 
Profit and loss account—balance as undernoted — aK b 12,386 18 6 


£2,205,618 16 2 












Cr. 
Coin and bullion at head office and branches, and cash at 


bankers .. -» £272,478 16 10 
Bills discounted, loans, current accounts, advances ¢ on secu- 

rities, &c.. Se A ¥e oe -- 1,656,066 17 1 
Bills receivable, as per contra . ars oe -. 812,075 16 3 


Landed property, premises, furniture, &e. us ae we 64,997 6 0 








£2,205,618 16 2 
————— 
Profit and Loss Account for the year ending 31st March, 1877. 














Dr. 
Charges, including rent, taxes, erie, and ‘MES at head 

office and branches . £45,465 10 4 
Interim dividend at the rate of 6 per cent, per annum for half- 

year ending 36th September, 1876 Ay 10,500 0 0 
Rebate on bills discounted, and not due at 81st “March | He 7,887 16 10 
Balance carried down “3 ma ee ee ; oe 12,386 18 6 


£76,240 5 8 








Cr. 
Balance, Ist April, 1876 .. x £1,418 15 11 
Gross profit, after deducting interest on “aeposit, and making 

provision for bad and doubtful debts .. ee 74,821 9 9 





£76,240 5 8 


eee 


Balance brought down es ee ee alee .. £12,386 18 6 
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The following resolutions were carried unanimously, viz. :— 

“ That the report and accounts be adopted and entered upon the minutes.” 

“That a dividend be now paid to the proprietors at the rate of six pez cent. 
per annum for the six months ended 31st March, 1877, on the capital paid up at 
the commencement of the financial year, making, with the interim dividend of 
six per cent. per annum (paid 24th January last), for ‘the six months ended 30th 
September, 1876, a distribution of six per cent. for the year, and that. the 
ee of profit and loss account, amounting to £1,886, 18s. 6d., be carried 

‘orward,” 

“That Alexander Grant Dallas, Esq., be re-elected a director of this bank.’ 

“That William Smellie Grahame, Esq., be re-elected a director of this bank.”’ 

‘* That Messrs. Quilter, Ball and Co. be re-elected auditors of this bank, and 
that they receive fifty guineas for their services for the past year.” 

‘“ That the thanks of this meeting be tendered to the chairman and directors 
for their attention to the business of the bank during the past year.” 





THE NORTH EASTERN BANKING COMPANY, LIMITED. 


Tentu report submitted to the shareholders at the half-yearly meeting held 
at Newcastle-on-Tyne, 4th August, 1877. 

The Directors have the satisfaction of being able to state that the result of the 
past half-year’s operations has been in all respects as favourable as could have 
been expected in the present state of trade. The annexed accounts show that 
after making the customary allowances the balance of profit is £5,724. 15s. 5d. ; 
of this amount it is recommended that £4,918. 15s. be appropriated to the pay- 
ment of a dividend upon the ordinary shares for the half-year of two shillings 
and sixpence per share, free of income-tax, being at the rate of £4. 3s. 4d. per 
cent. per annum, and that the balance of £806. 0s. 5d. be carried forward. ‘The 
new premises in Grey Street, Newcastle, have not been ready for occupation as 
soon .as was expected ; they are, however, now so near completion that it is in- 
tended to remove the head office on Monday, the 30th July; and it will be 
observed that the half-yearly meeting is advertised to be held there. No new 
branch has been opened during the past half-year, as it has been thought in- 
advisable to increase the number of branches during the present depression of 
business. The Directors have to report, with much regret, the death of Mr. 
Storer, many years general manager of the Alnwick and County Bank. 


Dr. Balance-sheet, 30th June, 1877. . 
Capital :—39,350 Ordinary £20 shares, £6 paid, £236,100; 

1,000 deferred shares* £20,000 oe ee ee ee £256,100 0 0 
Reserve fund .. Cero oe eo ee os 80,000 0 0 
Deposits in anticipation of calls “<a ee oe ee 10,532 0 0 
Amount due on deposit and current accounts, and to 

correspondents oe ve ee oe oe os 
Profit and loss:—Balance at 30th December, 1876, £656. 

6s. 4d.; net profit for half-year ending 30th June, 1877, 

as below £5,068. 9s. 1d, re aa a0 te Hes 5,724 15 6 


£854,418 7 4 


502,061 11 11 


Cr. 
Government securities .. we mt ee os si £49,243 15 0 
Railway debenture and preference stocks .. oe oe 41,485 0 9 
Mortgages, railway stocks, and other securities .. 69,293 18 1 
Bills discounted, loans to customers, &c. ie ee a 563,773 13 0 
Preliminary expenses* .. cin a aa a si 20,000 0 0 





* The deferred shares, bearing no dividend until after the ordinary shares have earned 
seven per cent. per annum, were given in full payment of preliminary expenses up to date 
of allotment, in terms of the agreement set out in the fourth Article of the Association. 














800 Sheffield and Hallamshire Bank. 
Bank premises, furniture, and fixtures mere ee re 36,062 11 11 
Cash at head office and branches os ae oe oe 74,559 8 7 


$854,418 7 4 


| 


Profit and Loss Account for the Half-year ending 30th June, 1877. 


Current expenses ee ee oo ee ee ee £6,729 19 8 
Depreciation and goodwill .. ee ee oe ye 1,172 11 0 
Rebate on bills not due .. es ee ee ee ee 1,101 0 5 
Balance, net profit on ee eo eo “ oe 5,068 9 1 


t~] 


£14,072 0 


| 


Or. 
Gross profit after providing for bad and doubtful debts .. £14,072 0 2 





SHEFFIELD AND HALLAMSHIRE BANK. 


Report of the directors to the forty-first annual general meeting of the share- 
holders, held 20th July, 1877, Mr. Joshua Smith in the chair. 

Notwithstanding the continued depression of trade in the town and district 
the directors have the pleasure to report that in consequence of the increasing 
and satisfactory business of the bank the profits of the previous year have been 
maintained, and that in every respect the bank is in a sound and healthy con- 
dition. After payment of all the expenses of the bank, reserving rebate on bills 
not due, making ample provision for bad and doubtful debts, the net profits are 
£26,424. 17s. 2d. Out of this sum the following amounts have been paid, viz. :— 
£9,160 for dividend, at the rate of 10 per cent. per annum for the half-year 
ending 3lst December, 1876; and £331. 12s. 6d. for income-tax, leaving a 
balance of £16,933. 4s. 8d. unappropriated. A dividend after the rate of 10 per 
cent. per annum for the half-year ending 30th June last, amounting to £9,160, 
is now declared, together with a bonus of £1 per share, making altogether 14 per 
cent. for the year; and the directors recommend that the remainder, £4465. 4s. 8d., 
be added to the surplus fund, which will make that fund to stand at £56,124. 4s. 5d. 
The balance-sheet has been audited by the directors and found correct. The 
directors nominate William Cockayne, Esq., of Thorpe House, Norton Lees, as 
incoming director, in place of John Wm. Hawksley, -, of Clarkehouse Road, 
Sheffield, the retiring director. Many of the shareholders are no doubt aware 
that the directors have commenced to make important additions to the bank 

remises. These additions have become necessary in order to provide accommo- 

tion for the increased business of the bank. The directors have also established 

a fund to enable them to give assistance in sickness and to provide retiring 

allowances to deserving clerks, who, from increasing years or other causes, may 

become incapacitated for the efficient discharge of their duties. The directors 

consider that the establishment of this fund will be a source of encouragement 
to their officers and bind them more closely to the interests of the bank. 


General Balance of the Sheffield and Hallamshire Bank, 30th June, 1877. 
LIABILITIES, 


Dr. 
Paid-up capital of £26 per share on 7,328 shares .. +» £183,200 0 0 
Surplus fund oe oe es oe oe oe oe 66,124 4 6 





























Sheffield and Hallamshire Bank. 801 


Due by the bank on current accounts, deposit receipts (includ- 
ing interest to this day), notes in circulation, and rebate on 


bills in the bank - =f! 660,895 14 6 
Dividend for the half-year, after the rate of 10 per cent. per 

annum, on paid-up capital of £183,200 oe 9,160 0 0 
Bonus of £1 per share on 7,328 shares, van} 4 3 cent. per 

annum on the paid-up capital. . yr: 7,328 0 0 


£856,707 18 10 








ASSETS. 
Cash in the bank, bills discounted, balances by cus- 
tomers, and other securities .. x 3 £851,707 18 10 
Bank premises and furniture .. ae ‘en ‘ng ns 5,000 0 0 
£856,707 18 10 
—— 
> Profit and Loss, 30th June, 1877. 
r. 
Dividend for the half-year ending 3lst December, 1876, at 
the rate of 10 per cent. per annum on £183,200 paid-up 
capital .. ra oe be we e° ee i £9,160 0 0 
Dividend for the oa eg ending 30th J _ 1877, at the 
same rate.. 9,160 0 0 
Bonus of £1 per share on vA 328 ‘shares, being 4 ante cent. per 
annum on the paid-up capital. . oe oe 7,328 0 0 
Income-tax .. a os oi ee a ss 331 12 6 
Balance carried down re ve va ee 3% aie 56,124 4 6 
£82,103 16 11 
Cr. 
Balance of unappropriated profits, 30th June, 1876 .. -- £65,678 19 9 
Amount of profit after payment of expenses .. ee ee 26,424 17 2 
£82,103 16 11 
Balance of unappropriated profits brought” down, being sur- 
plus fund.. ee ee oe ee ee ee oe £56,124 4 6 
————ae 





It was unanimously resolved— 

ist.—That the report and statement of the general balance, and profit and 
loss, which have been read, be approved by this meeting ; and that the same be 
printed and a copy thereof sent to each shareholder. 

2nd.—That William Cockayne, Esq., of Thorpe House, Norton Lees, be a 
director in the place of John Wm. Hawksley, Esq., of Clarkehouse "Road, 
Sheffield, who this day retires from office in rotation. 

3rd.—That the thanks of this meeting be given to the directors for their 
valuable services, and that the sum of £750 (free of income-tax) be presented to 
them from the-funds of the company. 

4th.—That the thanks of this meeting be given to the manager and to the 
other officers of the bank for their services during the past year. 
6th.—That the thanks of this meeting be given to the chairman. 
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SHEFFIELD UNION BANKING COMPANY. 


Report of the directors to the shareholders at their thirty-fourth annual genera 
meeting, held 19th July, 1877, John Prown, Esq., in the chair. 

The continued low value of money, and the great depression in trade through- 
out this district, have caused the profits of the bank to be somewhat less than 
those of last year ; but notwithstanding these circumstances, your directors con- 
sider the results satisfactory. After payment of all the expenses of the. bank, the 
income-tax, and providing for all the ascertained losses of the year, the profits 
amount to £20,313. 16s. 11d., of which the shareholders have already received, 
as an interim dividend of 6 per cent. (or at the rate of 10 per cent. per annum) 
the sum of £9,000, and another is now declared at the same rate, requiring 
£9,000—£18, 000 ; ‘leaving a balance of £2,313. 16s. 1ld. to be added to the 
“ surplus fund,” which, with this addition, will amount to £54 ,047. 88. 7d. The 
accounts and balance sheet have been audited by your directors and found correct. 
There has been a gratifying accession of new accounts during thé year, and your 
directors anticipate a large increase of business on the revival of trade. ‘To meet 
the requirements of the Sheffield Moor Branch, Brunswick House, at the junc- 
tion of Cemetery Road and London Road, has been secured on lease for 21 years, 
and will be opened immediately. ‘The Albion Steel and Wire Co., Limited, 
having gone into liquidation during the year, your directors fear, as a result of the 
stagnation of trade, the securities they hold, though previously considered am le, 

= not cover the indebtedness of the company to the bank ; but any ultimate loss 
will be taken from the “surplus fund.” The panic amongst the Building 
Societies has had a disturbing influence, but there is no reason to anticipate any 
loss. In accordance with the bank’s trust deed all the directors now go out of 
office, and it is for this meeting to elect directors for the ensuing year. The 
present directors are eligible for re-election. Subjoined is the usual statement 
of assets. 
General Balance Sheet, 30th June, 1877. 





~ ASSETS. 
vr. 
Cash and bills on hand and balances due to the bank £655,867 18 8 
Freehold premises and furniture, at Sheffield, Retford, 
Rotherham and Penistone .. oe oo oe oe 15,200 0 0 
£671,067 18 8 
—— 
LIABILITIES. 
Cr. 
Capital, 15,000 shares at £12 .. ee ee e oe £180,000 0 0 
Surplus fund we ae wa 61,733 11 8 


Deposits and balances due by the bank oe ee oe 419,020 10 1 
Profit for the year ee ve ee $8 oe 20,313 16 11 





£671,067 18. 8 
—————— 


The following resolutions were proposed ard carried unanimously : 

1, oes the report now read be adopted and a copy mem f to 0 each share- 
holder, 
2.—That the best thanks of the meeting be given to the Directors for their 
services during the past year. 

3.—That Messrs. John Brown, Francis Ebenezer Smith, George Bassett, 
Joseph Hallam, and Francis Patrick Smith, be elected directors for the 
ensuin, 

4.—That the thanks of the meeting be given to the manager and the other 
officers of the bank for their services during the past year. 

That the thanks of the meeting be given to the Chairman. 
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STOURBRIDGE AND KIDDERMINSTER BANKING COMPANY. 


Report for the year ending 30th June, 1877, presented to the proprietors at the 
meeting held at Stourbridge, 9th August, 1877. 

In presenting their forty-third annua! report, the directors have to congratu- 
late the proprietors on the continued and increasing prosperity of the bank. 
Notwithstanding the unusual depression, not only in the iron and coal trades, 
but also in the general trade of the country, the net profits of the past year, 
including the balance brought forward from last account, amount to £32,982. 7s. 5d. 
A dividend of 10s. per share and a bonus of 10s. per share, or after the rate of 
20 per cent. per annum, free of income-tax, was declared in February last. Your 
directors recommend a like dividend and bonus for the present half-year. These 
will absorb £19,950, and leave £13,032. 7s. 5d. for disposal, which they further 
recommend should’ be appropriated as follows, namely, to carry £2,000 to 
‘“‘ Building Redemption Fund,” and £10,000 to a contingent reserve fund, and 
to carry rons the balance of £1,032. 7s. bd. to next account. 


30th June, 1877. 


Pt LIABILITIES. 
Yr. 
Proprietors’ capital ve be oe oe -» ee £100,000 0 0 
Guarantee funds ee sé ‘6 ae PY 100,000 0 0 
Building redemption fund . 5,000 0 0 
Due on note account, drafts on agents, and to customers, i in- 

cluding rebate on bills current oe on oe -» 1,809,569 2 10 
Balance re ee +s oe ee oo ee Pe 23,007 7 6 

$1,537,576 10 3 
ASSETS. 

Cr. 
Cash i in hand and at call oe ee oe ee ee ee £171,176 4 2 
Consols ee ee oe “9 os 24,094 0 6 
Bank and other premises . ee 39,368 12 10 


Bills discounted, loans to customers, and ‘other’ securities +» 1,302,937 12 9 


$1,537,576 10 3 


| 


e Profit and Loss Account. 
r. 
Dividend of 10s. and bonus of 10s. per share, paid February 





last -- £9,975 0 0 
Dividend of 10s. and bonus of 10s. for present half-year oe 9,975 0 0 
Building redemption fund .. oe te ae 2,000 0 0 
Contingent reserve fund .. ee o% se ee -- 10,000 0 0 
Balance oe ore ee ne am we we “a 1,032 7 6 

£32,982 7 5 





Cr. 
Balance from laSt account .. ws oa Hs i +» $2,948 9 6 
Net profits of the year es we oe 





~~ 


£32,982 7 
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THE SWANSEA BANK, LIMITED. 


Report for the half-year ending 30th June, 1877. 

The directors beg to submit to the shareholders their report for the half-year 
ending 30th June. After payment of all expenses, and allowing for interest, 
rebate on bills not due, &c., there remains an available balance of £9,800. 4s. lld., 
out of which the directors recommend an interim dividend at the rate of 74 per 
cent. per annum, free of income-tax, or, £7,546. 7s., the balance of £2,253. 17s. 11d. 
to be carried forward to next account. The general position of trade 
remains dull and depressed, but the board are enabled to report that the business 
of the bank continues to progress satisfactorily. The directors have pleasure in 
stating that Mr. Henry Crawshay has accepted the vacant seat at the board, to 
which he was elected at the last half-yeariy meeting, in consequence of the 
lamented decease of Mr. Alfred Sterry. In conformity with previous arrange- 
ments Mr. Charles Price has assumed the Swansea sub-managership, Mr. Albert 
E. Old replacing him in the management of the Llanelly branch. 


Balance-sheet, 30th June, 1877. 





Dr. 
Capital—28,748 shares, £7 paid . sins -» £201,236 0 0 
Amount due on current deposit and other accounts ee = 191,345 13 5 
Unclaimed dividends me oe - a“ a -_ 70 611 
Rebate on billsnotdue .. ast sie on ne “a 886 11 0 
Reserve fund a ° in 35,000 0 0 
Balance of profit and fen account, as per statement .. oe 9,800 4 11 


£438,338 16 3 

















Cr. 
Bank premises, furniture, &c. .. a £7,089 1 4 
Bills discounted, current accounts, and other securities oe $98,224 11 6 
Cash in hand and at bankers... re oe ee ne 33,075 3 6 
£438,338 16 6 

Profit and Loss Account. 

Dr. 

Salaries, taxes, stationery, printing, &c. .. o. £2,424 12 38 
Interest paid or accrued on deposit, current and other accounts, 

and London agents’ commission .. - = Ne oe 2,142 10 6 
Rebate on bills a not tie due .. ae oe oe 886 11 0 
Balance oe Say than a a eee 
£15,253 18 8 

Cr. 
Balance of last profit and loss account — forward oo $1,867 2 7 
Gross profits for the half-year or ee "| 04... ae ae. 2 


_—- 


£15,253 18 8 





Reserve Fund. 





Dr. 
Balance carried forward .. iis ia wa ee +» ,£35,000 0 0 


_———— 

Cr. 
Balance of last account ras “a ane nm we -. £82,623 15 0 
Sundries aes en - “ EA oe ee es 2,376 5 0 





£35,000 0 0 














wi 
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Communications, 





THE GILBART LECTURES ON BANKING. 


S1r,—Referring to the last number of your excellent magazine, I am 
pleased to learn that examinations in connection with the “Gilbart Lec- 
tures,’’ have recently been held in London, and it is gratifying to observe 
that they have been so largely attended. I think that bank officials in 
general, and especially those who have not been privileged to attend the 
lectures at King’s College, must feel deeply indebted to you for bringing 
the lectures before their notice ; and I think it would be desirable if pro- 
vincial examinations in connection therewith could be held at a convenient 
time after the publication of the lectures will be completed, in order that 
those at a distance might have the opportunity of testing their abilities 
and of obtaining prizes, certificates of distinction and merit, as the case 
might be, like their London confréres. 1 would beg to suggest that exami- 
nations should be held in the larger English towns, where several of the 
leading banks would doubtless be willing to contribute to the funds, and 
that in the smaller towns examinations should be conducted by means of 
printed papers, to be filled up at a certain time and place in presence of a 
gentleman specially appointed for the purpose. 

Failing this, I am sure there are large numbers of my brother officials 
throughout the kingdom, having the interest of their honourable profes- 
sion at heart, who would be highly gratified to be possessed of the questions 
constituting the examination. 

I am, Sir, your obedt, Servant, 


MoneEnsis. 

Douglas, Isle of Man, August 7th, 1877. 

[ Monensis” will find the questions set in the Scotch Examinations in 
this month’s number. We shall have pleasure in placing before our 
readers, as far as the space at our disposal allows, any similar series which 
may be forwarded us.—Ed, B.M.] 





BANKERS’ LICENCES, 


Sir,—Will you kindly answer in your next issue whether a private 
individual starting a private bank has to take out any licence, and, if so, 
how much does it cost? and any other information with reference to the 
formation of a new bank will be deemed a great favour to a very old 
subscriber. Yours truly, 

JUNO, 

{Bankers and joint-stock banks in England, Ireland and Scotland, 
authorised to issue bank notes, must take out annual licences, on which a 
duty of £30 is payable respectively. 55 Geo. ITI. c. 184, and 24 and 25 
Vict. c. 91s. 35, regulate the granting of these licences in England and 
Scotland. The Editor (Law Department) will be happy to furnish you 
with further imformation if you require it, upon your applying to him direct 
by letter.—Ep. (Law Department) B. M.] 


~ 





BANK HOLIDAYS ACT, 1871. 


Srr,—In Scotland, ifa holiday falls on a market day, the banks keep open 
during the usual business hours, but no bills or drafts are presented for 
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payment or acceptance, or any notice of dishonour sent, but all other 

nking business is done. Is it legal to do any business on an Act day? 
An answer will be esteemed a favour. 

Your obedient Servant, K. 

[The Act is recorded in the volume of this Magazine for 1871, page 566. 
We do not consider that to carry on business at the time and in the manner 
you allege is in itself illegal, but it is possible that by doing so a banker 
might render himself liable for the non-performance of some act, the non- 
performance of which would not involve him in any liability if he did not 
transact any business on a bank holiday.—Ep. (Law Department) B. M.]} 





EXAMINATIONS IN BANKING. 
The Bank, Hednesford, Staff., August 10th, 1877. 
S1z,—Will you be good enough to publish in your next issue the lists of 
questions set to the candidates at the recent examinations in practical 
subjects relating to peaking i= connection with the “ Gilbart Lectures ” and 
the Institute of Bankers in Scotland ? I think they would prove both interest- 
ing and instructive to those who, like myself, are, by reason of their being 
resident in the country, precluded from attending the lectures or competing 
at the examinations. 
Yours faithful 


F, Hooper, 





THE ACT OF 1844. 


Union Bank, Sheffield, August 16th, 1877. 

Dear S1r,—I consider that Parliament ought to take some steps for the 
protection of the public with regard to the country issues. There is no doubt 
that when Sir Robert Peel framed the Act of 1844-1845, he looked at the 
question of the Bank of England (protected by the security given) to be the 
sole issuer for England ; but I think that the Act has some very serious 
blunders, which I venture to point out. I am of opinion that for every note 
issued there ought to be a corresponding value ; that is to say, that every 
bank ought to give security to the government for their issues. And then 
there is the question of the notes in their tills, because it is not supposed a 
banker has the whole of his issue out ; would security be requisite for the 
whole amount of issue or only that part in circulation ? There the difficulty 
becomes great; but [ think a way of solving the matter would be to make 
the notes of all banks (presuming they stop payment) a charge on the 
estate before all the other creditors were paid. To my mind this would not 
be just ; but if your correspondents have any other views, I should be glad 
to hear them through the medium of your Magazine. I am of opinion a 
joint-stock bank of issue ought to be able to buy a private bank’s issue (a 
private bank can buy the issue of a joint-stock bank: ofcourse this Would 
not happen in twenty years, but still it is not equitable), because the 
private bank cannot obtain so much for their business if they wish to 
sell. Another serious drawback to the Act is that the average of circulation 
is now taken every month. I should suggest three months, because when 
local issues circulate up to their limit, it is a serious drawback to have all at 
once to draw their issue in or lose a considerable sum of money, which no 
bank would care to do. Ifthe time were extended there would not be such 
a danger of the banks going over their tether. 

Your obedient servant, 
D. Lawson Brown, 
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Monthly Rotes, 





Messrs. Morton, Rose & Co. offer for subscription £850,000 Five per Cent. 
Sterling Mortgage Bonds of the Great Northerr Railway Company of Canada, 
at the issue price of 90 per cent. The issue is made under ‘‘the Northern 
Railway Company Act of 1877,” and is for the purpose of liquidating various 
existing debts. It does not therefore add to the burdens of the company, but 
will form a primary charge on its revenues, the other capital being second and 
third preference bonds for £383,000 on which interest is paid, £150,000 Six per 
Cent. Preference Stock unissued, and a “ fully paid” share capital of £163,040. 
The bonds, which are for £100 and £500, will be to bearer, but may be 
registered in holders’ names if desired. 


The prospectus is issued of the London Bank of Oregon (Limited). The 
nominal capital is set down at £400,000 in £10 shares, but only £200,000 will be 
offered now, and the shares will be fully called up. At, present the State of 
Oregon, which has a population of about 150,000, the prospectus states, has only 
three banks—two American and a branch of an English bank. 


The bullion department of the Bank of England has recently received an im- 

rtant addition to its weighing facilities, the invention of Mr James Murdoch 
Napier, of the firm of Messrs. D. Napier & Son, engineers, Lambeth. Water 
power is used, and the touching of two buttons causes the machine to weigh and 
indicate the weight, and to make ready for the next weighing. The motive speed 
is suited to the oscillations of the beam, and the extent of the oscillation, which 
is due to the excess in the load over the counterpoise, is indicated on a dial; this 
excess, added to the sum of the weights supplanted when the load is placed, is 
its weight, 


The National Bank of Australasia is authorised to receive tenders for South 
Australian Government Securities to the nominal value of £500,000. A total 
- amount of $2,188,500 was authorised by the South Australian Government in 
1876, and of that total this issue is the second instalment. The bonds will be 
for £1,000, £500, £200, and £100, and will bear interest at 4 per cent. 


Mr. E. J. Watherston writes :—‘ Some little time ago I endeavoured to show 
the depressing effect of the duty of 1s. 6d. per ounce upon manufactured articles 
of silver plate. From the Revenue returns to March 31, 1877, I find that there 
has been a further fall in the number of ounces upon which duty was paid. The 
figures for the last 22 years are deserving of consideration. In the year ending 
March 31, 1855, duty was paid upon 994,360 ounces; in 1857 the amount fell 
to 930,707 ounces; in 1861 to 893,493 ounces; in 1875 to 886,493; in 1876 to 
870,507 ; and if 1877 to 798,206 ounces. It thus appears that, in the 
face of greatly-increased national wealth, the trade of the silversmith has 
decreased by the.amount of about 196,154 ounces, representing a wholesale 
trade of about £100,000 per annum. If anything were required to prove the 
depressive effect of the tax, which, in the case of silver spoons and forks, amounts 
to 20 per cent., and of articles of daily use, such as tea sets, cruet-stands, and 
waiters, to 124 per cent., it may be found in the figures above stated. The tax 











808 Monthly Chronology. 





is depressive to trade, obstructive to art progress, an insurmountable obstacle to 
technical education, and subversive of the principles of modern legislation.” 


An interim dividend of £1 per share is announced by the Cumberland Union 
Bank, carrying forward £4,215. Reserve, £85,000. 


_—_-- 


The directors of the Merchant Banking Company of London have declared 
their usual interim dividend at the rate of 8 per cent. per annum. 


At the half-yearly meeting of the Northern Counties Bank, a dividend at the 
rate of 5 per cent. per annum was declared. £500 was carried forward, and the 
balance added to reserve. 


The directors of the Manchester and Liverpool District Bank announce for the 
past half-year a dividend of 15s. per share, and a bonus of 5s. per share. 


Creditors of the International Bank, Limited, are to send in their claims to 
Mr. 8. Gray, of 5, Nicholas Lane, E.C., one of the voluntary liquidators, by 
Ist January, 1878. 


The directors of the Wolverhampton and Staffordshire Banking Company 
have declared an interim dividend at the rate of 10 per cent. per annum for the 
half-year ended June 30. 


otitis 
> 





BANK MOVEMENTS. 
Mr. Francis C. C. Barnert, second son of Mr. Charles Barnett, of King’s 
Beeches, Sunningdale, and 60, Lombard Street, has joined the firm of Messrs. 
Stephens, Blandy & Co., Bankers, Reading, 





MONTHLY CHRONOLOGY. 
July 27.—The Secretary of the United States Treasury has called in $10,000,000 
of Five-Twenty Bonds. ’ 
Aug. 1.—In Committee on the South Africa Bill, the House of Commons sat 
till 6.10 p.m. continuously from meeting on the previous day. 
: —- Bank of Bengal have raised their rate 1 per cent., the rate being now 
- 4.—To-day being a Bank Holiday, all places of business in the City have been 


9.—A public meeting, at which the Duke of Buckingham presided, was held at 
Madras, to consider what steps should be taken for securing help from England 
for the sufferers by the famine. 

14.—Efforts are being made in various parts of the United States to form a 
Working-men’s Political Party, independent of either re; party. 

21.—The Convention relative to the entry of Persia into the International 
Postal Union from the Ist of September was signed at Berne to-day. 





~~ 
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TENDERS FOR BILLS ON INDIA. 


Tenders for £265,000 India Council drafts were received 25th July at the 
Bank of England. The allotments were:—To Calcutta, £176,500, average 
rate 1s. 4°80d.; to Bombay, £88,500, average rate ls. 8°875d. Applications for 
bills on both Presidencies at 1s. 8d, per rupee received 29 per cent., and for 
telegraphic transfers at 1s. 8}§d. per rupee, in full; all above in full, 

ok a for £265,000 India Council drafts were received at the Bank of 
England, lst August. The amount allotted to Calcutta was £165,000 at an average 
rate of 1s. 8°76d., and to Bombay £100,000 at an average rate of ls. 8°77d. 
Tenders on the former Presidency for bills only at 1s. 82d. will receive about 61 
per cent., and on Bombay, also for bills only, at that price about 50 per cent. ; 
all above in full. 

Of the Tenders for £265,000 in bills and telegrams on India which were 
received at the Bank of England, 8th August, £163,872 was allotted to Calcutta, 
at an average rate of 1s, 8°876d.; £100,000 to Bombay, at an avetage rate of 
1s. 8°875d ; and to Madras £1,628 at an average rate of 1s. 8°937d. Tenders on 
Calcutta and Madras for bills at 1s. 8%d. will receive about 77 per cent. ; 
above that price infull. On Bombay the 1s. 8jd. rate secures allotment in full. 

At the Bank of England, 15th August, the tenders for £265,000 in bills and 
telegrams on India were received. The amounts allotted were :—To Calcutta, 
£165,000, at an average rate of 1s. 8-786d.; and to Bonibay, £100,000, at an 
average rate of 1s. 8-75d. Tenders on Calcutta for bills at 1s. 83d. will receive 
about 10 per cent., everything else in full; on Bombay for bills only at that 
price about 33 per cent. 


a 
> 





MERCANTILE EMBARRASSMENTS. 


Circulars have been issued convening a preliminary meeting of the creditors 
of Mr. W. Watts, trading as B. H. Harris and Co., of the Parade, Birmingham, 
metal rollers and metal merchants. The liabilities are estimated at £80,000. 

A petition for liquidation or composition has been filed on behalf of Eccles, 
Shorrocks, Brothers & Co., of Over Darwen, cotton spinners and manufacturers, 
liabilities £110,000, assets unascertained. 

Messrs. Crabtree Brothers, carpet and rug manufacturers, Kidderminster, 
have issued a circular to their creditors, announcing inability to meet their 
engagements. The liabilities amount to £46,000. 


<> 
- 


Monetary Rebielv. 


——— 





THE tendency of the money market early in the month took a de- 
‘cided turn upwards. Several circumstances acted atthe moment to 
promote tightness and indisposition to part with funds in hand so 
readily and at.such insignificant rates as had previously been the 
case; the fortuitous circumstance of the 4th of the month being 
followed by the Bank Holiday, brought forward more bills to be 
discounted for the time being. This demand, however, was but of a 
temporary nature, and would not of itself alone continue to influence 
the rate of discount, its range being confined to the period of its 
VOL, XXXVI, 54 
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immediate activity. Rates for money continued, however, to im- 
prove, and a further cause for this was not far to seek ; the reserves 
of the Bank of England had been considerably drawn upon, the 
deposits having materially shrunk within a few weeks, thereby 
showing that the market supply of money was the reverse of being 
in excessive abundance ; nevertheless, it must not be supposed that 
the ordinary demand had outrun the supply requisite for immediate 
wants, inasmuch as short loan requirements met with response 
on very easy terms, whereas it was the long-dated commitments 
which, on the other hand, had to be paid for at increased prices. 
Another item in determining the question we are discussing, was 
that of the supply and demand of gold in relation to the Bank’s 
reserve ; this, indeed, came to be the principal factor in considering 
the course of money rates. The already attenuated condition of the 
reserve of gold in the Bank, with continual withdrawals taking place, 
at a period, too, when domestic requirements are liable to increase, 
naturally induced the brokers and other lenders to tighten their 
hands, under the supposition that there must soon be a rise in the 
authorised rate of discount. The conviction that this would be the 
case grew as the month wore on, and became so strong previously 
to the Court Meeting of the Bank on the 16th, that the minimum 
outside rate tied with the Bank’s, and a good deal of activity hav- 
ing arisen from the desire to get accommodation in anticipation of 
the expected rise, the Bank itself came in for a good stroke of discount 
business. The Bank, at its weekly meeting, had to decide the question 
of the rate, and its anomalous position in regard to that function 
was, in this instance, very clearly exemplified ; on one hand it was 
called upon to protect its reserve, on the other hand it had to look 
after its legitimate business profits arising from the discount of 
bills. A rise in the rate, which was required to attain one object in 
view, would probably have resulted in the loss of the other, and so 
the Bank, at its meeting on the 16th August, did not raise its rate ; 
consequently outside rates, which had gone up ‘in anticipation of a 
contrary decision, again drooped below the level of 2 per cent. 
retained by the Bank. 

Owing to a temporary reflux of notes from the provinces, the 
Bank has been enabled to tide over a short interval without raising 
its minimum rate for the purpose of maintaining its reserve, but, 
should the withdrawals of gold for abroad continue, prompt action 
will probably need to be taken by the authorities in order to check 
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the out-flow and save the only available supply of gold from 
receding to a point which would cause uneasiness. : 

Business doing in the Stock markets this month has been of small 
volume. Under ordinary circumstances the month of August is a 
period of quietude on the Stock Exchange, owing to the prevalence 
of absenteeism amongst the members on their holiday engagements ; 
still, the month opened with a tendency to keep up prices in the 
markets generally. Whatever the nature of political rumours, or the 
character of the events which occurred in the theatre of war, the 
disposition was to get over any temporary depression and to take a 
more hopeful view of the future, cheap money acting no doubt 
as an important factor in determining this result. 

Russian stocks afforded an exception to the general rule amongst 
speculative securities ; the Turkish successes encouraged speculators 
in persistently selling these stocks. ; 

Bank shares maintained their prices generally ; a fall occurred, 
however, in Bank of Egypt and Bank of British North America. 

English Railway stocks were in favour, the dividends being con- 
sidered as good as could be expected, whilst the limited area of safe 
investments usually gives a degree of steadiness to this market. 
Consols mark a distinct rise on the month ; the continuance of cheap 
money naturally tends to keep up the price here. The same remark 
applies also to Indian Guaranteed Railway securities and United 
States Government Bonds. 

Upon the whole a better disposition to buy pervades the markets, 
and with a good harvest got in and the return from holiday making, 
an improvement may become more marked by and by, though the 
apparently impending rise in the rate of money, which does not at 
present appear to have been discounted, may come into play in 
determining the immediate course of prices. 


2 
~~ 


NOTICES TO CORRESPONDENTS. 
Communications, Orders, and Subscriptions to be addressed to the Proprietors, 
Waterlow & Sons Limited, 25, Great Winchester Street, Senin’ 
who will be happy to give publicity to the Reports of all Bank Meetings as 
early after they occur as possible, if Managers and Secretaries will favour them 
with communications. They do not undertake to attend to unauthenticated 
communications, or to return such as are rejected. 

All correspondence should be received not later than the 14th of each month 
to secure its being published in the number of the Magazine for the following 
month. Communications received after this date can, asa rule, only appear in 
the issue of the month next but one after that on which they are received, 
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Coin Proportion | Government Other d 
Date Notes in and Bullion | of Coin and Securities Securities Public 
’ ion, in Issue Bullion to in Banking in Banking Deposits. 
Department. | Circulation.| Department. | Department. 
1876. & £ Ne £ £ £ 
Nov. 1 28,782,855 32,190,735 112 17,008,228 16,639,955 5,781,462 
8 28,504,940 31,019,690 109 16,308,228 16,538,345 5,666,471 
16 28,037,050 30,248,020 108 15,739,297 16,502,061 5,566,667 
22 27,802,905 29,643,670 107 15,739,297 16,542,567 6,037,391 
29 27,554,155 28,623,170 104 15,739,297 16,752,031 6,538,842 
Dec. 6 27,612,925 28,544,460 103 15,832,797 17,102,566 6,398,081 
13 27,196,160 28,199,140 104 15,833,004 17,017,236 7,231,822 
20 27,460,980 28,082,925 102 15,934,208 17,083,627 7,785,933 
27 27,898,255 27,810,945 100 15,958,653 17,518,852 8,173,488 
1877. 
Jan. 3 28,622,775 27,533,430 96 15,969,162 19,582,320 6,203,440 
10 28,302,820 27,351,155 96 18,766,486 17,516,675 4,373, 157 
17 28,037,420 26,484, 920 94 18,267,876 17,676,106 3,955,536 
24 27,638,950 26,319,380 95 17,317,876 17,762,841 4,101,623 
31 27,592,885 26,650,241 97 16,367,876 17,732,917 4,837,165 
Feb. 7 27,814,430 25,624,520 92 16,001,441 17,787,156 5,613,338 
14 27,541,435 25,590,545 93 16,001,441 17,818,123 6,632,609 
21 27,177,240 25,824,255 95 16,026,176 17,576,949 6,857,731 
28 27,216,605 26,010,290 96 16,026,176 19,071,302 7,215,298 
Mar. 7 27,347,790 25,510,299 93 15,988,176 19,049,118 8,295,676 
14 27,058,190 25,554,275 94 15,998,532 19,103,570 8,695,941 
21 26,961,195 25,495,540 94 16,002,035 19,344,179 8,883,936 
28 27,982,640 25,742,035 92 15,502,085 23,766,279 | 11,530,029 
April 4 28,412,165 25,283,790 8 15,308,096 22,854,102 9,916,041 
1l 28,566,345 25,081,145 8 15,319,338 19,514,925 6,835,131 
18 28,415,030 25,175,295 88 15,329,801 19,490,216 6,457,402 
26 28,385,390 24,835,320 88 15,329,901 19,269,702 6,473,216 
May 2 29,077,985 24,228,650 83 15,340,207 20,482,345 6,315,550 
9 28,546,885 23,972,650 84 15,348,494 19,646,733 6,638,594 
16 28,479,010 23,981,900 84 15,364,904 19,365,162 6,577,403 
23 28,065,055 24,000,705 85 15,364,904 19,347,395 6,415,539 
30 27,955,420 24,021,990 86 15,384,904 19,082,728 6,523,808 
June 6 28,035,185 24,444,240 87 15,214,859 19,879,635 7,243,548 
13 27,729,660 24,832,340 89 15,214,859 18,663,592 | - 7,914,651 
20 27,406,290 25,693,950 94 15,214,859 18,444,770 8,133,581 
27 27,994,045 25,910,475 93 15,214,859 18,510,050 8,760,469 
28,774,340 26,076,865 14,989,321 20,429,201 5,727,684 
1l 28,767,460 26,746,945 93 16,089,088 18,289,670 3,761,325 
18 28,598,090 26,776,435 94 15,889,088 18,249,551 5,351,334 
28,460,275 26,246,585 92 14,989,088 18,179,006 4,904,907 
28,758,360 25,936,465 go 15,240,605 18,445,792 5,369,654 
8 28,898,755 25,358,950 88 14,990,554 18,027,819 5,276,390 
16 28,546,860 24,692,600 86 14,990,554 18,271,813 4,604,066 
22 28,203,210 24,423,960 87 14,990,554 18,196,144 4,295,440 





























For the corresponding statement, om; z anuary to October, 1876, see page 342 of “ The Banking 
Almanac ” for 1877. 
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Other Bank hier nad Proportion| Rate 
Date. | Deposits. Post Bills. Bank Post Reserve. | of Reserve | of Discount. 
1876. £ £ £ & Slo 
Nov. 1 | 29,103,020 366,409 | 35,250,891 | 19,218,686 54 2 
8 | 27,393,442 369,778 | 33,429,691 | 18,200,927 54 —_ 
15 | 26,542,056 380,328 | 21,489,051 | 17,870,258 55 <a 
22| 25,914,347 360,080 | 32,311,818 | 17,653,891 34 as 
29 | 24,916,197 348,338 | 31,803,377 | 16,902,034 53 ion 
Dec. 6 | 25,427,699 311,946 | 32,137,726 | 16,787,290 52 o 
13 | 24,505,696 | °334,620 | 32,072,038 | 16,809,930 52 - 
20 | 23,634,924 321,397 | 31,742,254 | 16,315,553 52 a 
me 22,875,676 299,153 | 31,348,317 | 15,467,179 49 -_ 
Jan. 3| 25,936,786 | 328,619 | 32,468,845 | 14,591,390 45 - 
10 | 28,385,591 381,955 | 33,140,703 | 14,694,912 44 ne 
17 | 28,086,715 349,136 | 32,391,387 | 14,317,794 44 “ 
24| 27,365,718 331,834 | 31,799,175 | 14,691,076 46 ~ 
31 | 25,146,245 315,669 | 30,299,079 | 14,057,356 46 -_ 
Feb. 7 | 23,520,174 329,031 | 29,462,643 | 13,562,473 46 a 
14 | 22,890,468 297,860 | 29,820,937 | 13,896,824 47 =~ 
21 | 23,152,710 280,370 | 30,290,811 4 14,681,064 48 ans 
28 | 24,039,409 258,794 | 31,513496 } 14,704,822 47 oe 
Mar. 7 | 22,235,162 302,062 | 30,832,899 | 14,086,465 45 _ 
14 | 22,289,135 264,315 | 31,249,391 | 14,441,048 46 ui 
21| 22,264,911 267,221 | 31,416,068 | 14,375,131 45 _ 
28 | 22,615,486 304,262 | 34,449,777 | 13,481,652 39 — 
April4 | 22,215,615 300,812 | 32,432,468 | 12,672,518 39 me 
11 | 22,430,616 367,973 | 29,633,720 | 12,418,314 42 ssi 
18 | 23,190,134 329,403 | 29,976,939 | 12,779,964 43 ston 
25 | 22,477,887 318,512 | 29,269,615 | 12,294,320 42 aaws 
May 2| 22,480,099 337,059 | 29,132,708 | 10,926,636 37 3 
9 | 21,682,317 344,820:| 28,665,731 | 11,290,854 39 ans 
16} 21,703,571 333,620 | 28,614,494 | 11,514,653 40 mm 
23 | 22,167,827 288,726 | 28,872,092 | 11,789,442 40 pa 
30 | 22,141497 264,898 | 28,920,203 | 12,053,767 ql 0 
June 6 | 21,702,873 253,096 | 29,199,517 | 12,189,816 41 a 
13 | 21,138,081 269,761 | 29,322,493 | 13,031,796 44 —_ 
20 | 21,888,742 257,036 | 30,279,358 | 14,209,534 47 _ 
27 | 20,957,739 241,753 | 31,959,961 | 13,832,363 43 _ 
July 4| 24,894,691 286,179 | 30,908,554 | 13,174,000 43 24 
11 | 26,371,322 309,869 | 30,442,506 | 13,911,797 40 2 
18 | 24,632,345 305,975 | 30,289,654 | 14,031,602 46 wh 
265 23,659,007 288,053 28,851,967 13,569,230 47 _ 
Aug. 1] 23,079,821 313,426 | 28,762,901 | 12,983,171 45 _ 
8 | 21,640,789 361,151 | 27,278,330 | 12,172,803 45 - 
15 | 22,462,403 340,925 | 27,407,394 | 12,060,017 44 = 
22,771,398 327,893 | 27,394,731 | 12,119,949 ae 
































For the corresponding statement, from Jan 





to October, 1876, see page 342 of “The Banking 
Aieeeas’” for 1877, ware 
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PUBLIC INCOME AND EXPENDITURE. 
Tne following are the receipts into and payment out of the Exchequer 
between April 1, 1877, and August 18, 1877 :— 


* Revanvz AND OTHER RECEIPTs. 






































Total Receipts Total Receipts 
pest Petey eee |S ee 
Vear 187-78, April 4,187, to April} 11825, to 
Balance, April 1, a & & £ 
Bank of England ee ce _ 4,815,797 3,826,896 
Bank of Ireland “Fi aa oa 1,172,853 | 1,292,691 
| 6,988,650 | 5,119,587 
REVENUE. | 
Customs ++ we we we | 19,850,000 | 7,198,000 | 7,199,000 
Excise .. oe ee ee oe 27,500,000 | 10,010,000 10,076,000 
Stamps .. oe oe ° 10,920,000 4,337,000 4,247,000 
Land Tax & House Duty oe 2,560,000 631,000 635,000 
Property and Income Tax .. 5,540,000 | 1,247,000 889,000 
Post be oe oe ee 6,100,000 | 2,539,000 2,401,000 
Telegraph Service ¥, 300, 000 520,000 490,000 
Crown we 410, 000 135,000 135,000 
Interest on advances for Local Works 
and on Purchase 7 * of Suez 
Canal Shares ee 949,000° 396,191 272,994 
Miscellancous.. ..  «. 3,891,000 | 1,476,673 | 1,600,158 
Revenue .. .. «+ «+ | 79,020,000 | 28,489,864 | 27,845,152 
Total, including balance “se .. | 34,478,514 | 32,964,739 
OTHER RECEIPTS. 
—— raised for Purchase of Shares in the Suez 
Canal (balance of £4,000,000) .. — 700,000 
Advances under various Acts, repaid to Exchequer 610,862 629,734 I 
Money raised for Fortifications & Military Barracks 500,000 250,000 7 
Ditto Local Loans, by Exchequer Bonds — 500,000 
Ditto ditto Treasury Bills . 1,639,000 — 
Temporary Advances mare repaid ., es ee — 100,000 
Totals oe ee oe oe -» &| 37,228,376 | 35,144,473 











EXPENDITURE AND OTHER PAYMENTS. 
































* As stated in the Budget. 


Total Issues out | Total Issues out 
Estimate fov the] of Exchequer to jof Sate i.) 
EXPENDITURE. Pinsmee) Seat trom ape, ier tr om. mm, April 1. “36 
& & & 
Permanent charge of Debt .. ++ | *28,000,000 | 13,189,442 | 13,044,169 
Interest on Temporary Loans forLocal 
Works, and Interest, &c., on Ex- 
chequer Bonds (Suez) *420,000 44,084 21,875 
Other charges on Consolidated Fund. *1,600,000 680,715 734,609 
Supply Services ee ee ++ | $49,125,000 | 18,125,685 | 18,001,703 
Estimate .. .. | 79,146,000 
Expenditure Pe gs «» | 82,039,926 | 31,802,356 
OTHER PAYMENTS. 
Advances under various Acts, issued from Exchequer 1,495,418 1,555,355 
Expenses of Fortifications and Military Barracks. . 500,000 — 
il Exchequer Bills paid off .. ee ee ee 3,700 76,300 
Hi Treasury Bills ditto * ~- He 1,639,000 — 
i 
35,678,044 | 33,434,011 
Balances on August 18, 1877:— 
Bank of England .. ee ee ee ee | 985,537 1,053,996 
Bank of Troland vei prs ‘a ee oo 564,795 656,466 
| Totals ss oy vs vee £87,998,876 | 85,144,478 


+ As overs by the Appropriation Act, 














Capital of the Bank 
Profits in addition to 
Capital (Art. 8, Law 
of June 9, 1857) 
Reserve of the Bank 
and its branches... 
aut of a aa 


pe 

Special Reserve .. 

to order 
and receipts payable 
at sight . 

Treasury ‘account cur- 
rent, creditor ... 

Current accounts, Paris 

Do., branch banks 

Dividends payable 

Interest on securities 
transferred or de- 
posited ., 

Discounts and ‘sundry 
interests 

Re-discounted the last 
six months... J 

Bills not disposable 

Reserve for eventual 
Ao EINE Sey 

Sundries ... 


BANK OF FRANCE. 815 
DEBTOR. 
July 26. Aug. 2. Aug. 9. Aug. 16. 





F. Cc. 
182,500,000 0 


8,002,313 54 
22,105,750 14 


2,418,169,505 0 


53,684,268 84 
159,463,247 26 


3,406,922 0 


4,882,231 86 
1,156,564 94 


1,271,342 98 
4,034,919 2 


6,897,164 82 
14,037,203 22 


8,002,313 54 
22,105,750 14 
4,000,000 0 
12,000,000 0 
2,425,283,165 0 
4,518,519 43 
162,280,951 99 
428,484,727 33 
49,393,921 0 
2,954,627 0 
4,528,346 68 
1,385,800 72 


1,271,342 98 
5,315,503 1 


6,897,164 82 
15,861,976 75 


F. & 
182,600,000 0 


F. Cc. 
182,500,000 0 


8,002,313 54 
22,105,750 14 
4,000,000 0 
12,000,000 0 
2,384,760,255 0 
56,777,370 81 
181,637,860 61 
234,250 13 

44, 207, 197 0 
2,598,136 0 
4,719,424 20 
1,615,725 33 


1,271,342 98 
2,262,962 54 


6,897,164 82 
13,973,658 $0 


Fr Cc. 
182,500,000 0 


8,002,313 54 
22,105,750 14 
4,000,000 0 
2,000, 
2,379,486,575 0 
58,085,871 20 
217,835,089 4 


2,423,946 0 


4,229,047 96 
2,065,201 98 


1,271,342 98 
7,096,366 85 


6,897,164 82 
13,971,247 56 

















Total ... 3,398,451,876 3 | 3,386,779,110 39 | 3,355,563,401 70 | 3,890,575,755 4 
CREDITOR. 
July 26. Aug. 2. Aug. 9. Aug. 16. 


Cash in hand and in 
branch banks ¥ 
Commercial bills over- 
due 
Commercial bills dis- 
counted, not yet due 
Treasury bonds... ae 
Commercial bills, 
branch banks... 
Advances on deposits 
of bullion : ose 
Do. in branch banks . 
Do. in French public 
securities a os 
Do. by branch banks ... 
Do. on railway shares 
and debentures oa 
Do. by branch banks ... 
Do. on Crédit eed 
bonds ... % 
Do. branches... 
Do. to the State (Con- 
vention June 10, 1857) 
ee stock re- 


Do. disposable ao 

Rentes Immobilisées 
(Law of June 9, 1857) 

Hotel and furniffire of 
the Bank, and landed 
property ‘of branches 

= of menage- 

Pn val of ™ ‘Special 
Reserve.. 

Sundries ... ove 


Total ... 





FP. c, 
2,203,087,553 61 
736,388 12 


172,121,444 12 
338,845,000 0 


254,330,108 


12,869,300 
976,000 


34,702,200 
26,241,650 


0 
0 
0 
0 
0 
20,542,000 0 
16,629,700 0 
1,602,800 0 
892,800 0 
60,000,000 0 


12,980,750 14 
81,998,823 79 


100,000,000 0 


9,156,291 0 
1,066,609 50 


12,000,000 0 
33,677,457 75 


646,013 75 


158,167,480 11 
338,845,000 0 


267 595,594 


18,451,100 
5,013,100 


35,238,700 
26,000,750 


20,640,900 
16,487,700 


1,524,600 
881,900 


60,000,000 0 


12,980,750 14 
81,988,823 79 


100,000,000 0 


0 
0 
0 
0 
0 
0 
0 
0 
0 


9,166,290 0 
1,789,651 49 


000,000 0 
a 749, 5265 25 


F. c. 
2,192,621,331 41 


152,527 88 


161,668,943 86 
338,845,000 0 


237,688,763 


13,617,800 
5,069,600 


35,072,100 
25,806,150 


20,506,100 
16,414,800 


1,516,100 
901,600 


60,000,000 


12,980,750 14 
81,988,823 75 


100,000,000 0 


0 
0 
6 
0 
0 
0 
0 
0 
0 
0 


9,156,291 0 





1,861,578 99 


12,000,000 0 
30, 775,198 82 


F. Cc. 
2,189,541,274 22 


F. c. 
2,212,612,763 19 
1,625,972 68 


155,680,550 52 
338,845,000 0 


245,910,756 


14,230,400 
5,339,600 


38,070,000 
25,528,760 


20,433,200 
16,394,200 


1,520,500 
930,200 


60,000,000 0 


12,980,750 14 
81,988,823 79 


100,000,000 0 


oo ec oo 837 8S 


9,199,481 0 
1,957,483 12 


12,000,000 0 
35,327,424 60 








| 3,398,451,876 3 





8,886,779,110 39 | 3,355,563,401 70 


3,390,575,755 4 











} 
| 
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Hank of England Wieeklp Returns, 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows— 


ISSUE DEPARTMENT. 




































































1877. 1877. 1877. 1877. 1877. 
July 26. Aug. 1. Aug. 8, Aug. 16. Aug. 22. 
2 £ £ £ & 
Notes issued ose os °° 41,246,585 | 40,936,465 | 40,358,950 | 39,692,600 | 39,423,960 
Government debt... ose eo 11,016,100 | 11,016,100 | 11,015,100 | 11,015,100} 11,015,100 
Other securities ... ° . 3,984,900 | 3,984, 3,984,900 | 3,984,900 984, 
Gold coin and bullion 26,246,585 | 25,036,465 | 25,358,950 | 24,692,600 | 24,423,960 
Silver Bullion... 
41,246,585 40,936,465 40,358,950 | 39,692,600 39,423,960 
BANKING DEPARTMENT. 
i877. 1877. 1877, 1877. 1877. 
July,25. Aug. 1, Aug. 8. Aug. 15. | Aug. 22. 
14 $53,000 14, 558,000 14 553,000 14,588,000 14,585,000 
P ° eee 9 . 9’ 9 Is s 
Son spemmggaaltnan aman 3,382,357 | 3,353,667 | 3,359,846 | 8,961,990 | 3,358,916 
Rubio deposits, Cneiuaing sake ner, 
ks, Com: joners a “ 
4,904,907 5,369,654 5,276,390 4,604,066 4,295,440 
at obi — opernces 23,659,007 | 23,079,821 | 21,640,789 | 22,482,403 | 22,771,398 
Seven day and other bills 288,053 313,426 361,151 340,925 327,893 
46,737,324 | 46,699,563 | 45,191,176 | 45,322,384 | 45,306,647 
Government Securities . w.| 14,989,088 | 15,240,605 | 14,990,554 | 14,990,554 | 14,990,554 
Other Securities 4 "| 18,179,006 | 18,445,792 | 18,027,819 | 18,271,813 | 18,196,144 
Notes... ite \..| 12,786,810 | 12,178,105 | 11,460,195 ,145,740 | 11,220,750 
Gold.and Silver coin ... “| 782,920 805,066 712,608 914,277 899,199 
46,737,324 46,669,568 {| 45,191,176 | 45,322,384 | 45,306,647 
THE EXCHANGES. 
July 27 Aug. 3. Aug. 10, Aug. 17. Aug. 24, 
Amsterdam, short wb oe 12 12 23 12 2 12 2} 12 2 
Ditto 3 months . ot) ae 12 4 12 4 12 4 12 rt 
Rotterdam, ditto oa 12 12 4 12 4 12 4 12 4 
Ani and Brussels, ditto . 26 37 25 86 26 35 25 365 26 35 
Paris, short 26 22 25 224 25 20 25 20 25 20 
Ditto 3months ... .. 25 324 25 324 25 32 25 2 25 32% 
Marseilles, ditto ... .. 324 824 25 3: 25 25 324 
Hamburgh, ditto... .. 20 62 20 62 20 62 20 63 20 63 
——  - 62 20 62 20 62 20 63 20 63 
Leipsic, di img ae 29 62 20 62 20 62 20 63 20 63 
ort-on-the-Main, ditto 20 62 20 62 20 62 20 63 20 63° 
Petersburgh, ditto im 24% 244 248 
~ ito 18 60 18 60 18 55 18 60 18 60 
Vienna, d: 12 62% 312 573 12 50 12 36 12 35 
Trieste, di 12 65 12 574 12 50 12 35 12 35 
erp ig Basle, ditto ... 26 40 25 40 25 40 26 40 25 40 
Madrid, ditto 47} 47% 47 47 4 
Cadiz, di ‘ 48 48 47 47 47: 
Seville, ditto 48 47; 47, 47; 47: 
Barcelona, ditto ° 48 47 47; 47; 47: 
Malaga, ditto 47 47 47 47; 47; 
Granada, dit sn 47; 47 47 47 47: 
Santander, ditto 48 48 47 47; 47, 
Bilboa, ay 48 48 47. 4 4 
Zaragoza, 47 47} 47 47 47. 
Genco. Milan 7 Leghorn, ditto . 28 5 28 74 28 27 95 27 87 
Venice, ditto 28 12 28 7 28 5 27 «95 27 «87 
Naples, ditto 28 124 , 28 «6 27 95 27 874 
lermo and Messina, dit 28 124 ee 28 27 95 27 87% 
Tasbon, $0 days s 62 af 51 61 61 
ditto 62 61 61 61 aif 
io Janeiro, 60 days ook ove | eee ove ove 
PRICES OF BULLION. 
| | ! 
Per Oz. | Per Oz Per Oz. Per Oz Per Oz. 
£e.d. | £8. d £s. da. R, ¢ £s. a, 
Foreign Gold in Bars (Standard) 317 4 | 317 9 817 10 31710 | 81710 
Mexican Dollars . 0 4 / 000 000;104 | 0 4 5 
Silver in Bars Standard) wl O 4 (046 | 04 6 !o04 af 0 4 6 








2. 
60, 
00 
100 
60 
2. 
: 


00 
16 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 


Amounts authorized by the Acts of 1844 and 1845:— 
England— Bank of England .. * Pr we ee -. £14,000,000 
” 207 Private Banks me - at we ~~ os 5,153,407 
72 Joint Stock Banks .. oe os at ne we 8,495,446 
Scotiand— 12 Joint Stock Banks .. Nek Oa Se ae es 3,087,209 
Ireland— 6 Joint Stock Banks.. ms aA oe te % 6,354,494 


£32,090,556 
Add Increase, since, in authorized amount of Bank of =o’ _ 
1855-—Dec. 7th oe £475,000 
1861—July 10th .. oe 175, 000 
1866—Feb. 2lst .. oe 350,000 
——— 1,000,000 
£33,090,556 
Deduct Lapsed Issues— 
England— *91 Private Banks ee es ae «. £1,434,261 
20 Joint Stock Banks .. ee 907,895 
Scotiand— 1 Joint Stock Bank, combining two issues, 
namely :— 
Ayrshire Bank ee ae cae +» £53,656 
estern Bank of Scotland . a “e +. 284,282 
— 337,938 
—_ 2,680,094 
£30,410,462 
SUMMARY OF PRESENT FIXED ISSUES. 
England— Bankof England .. _ . a - £15,000,000 


RS 


es *110 Private Banks ee ee 7 
ee ee oo 2,587,551 


52 Joint Stock Banks .. se ns 
Scotiand— +11 Joint Stock Banks.. ee e 
Ireland— 6 Joint Stock Banks .. ° 


ee ° 2,749,271 
ee ee 6,354,494 


£30,410,462 


* Nore.—The number of Private Banks authorized to issue their own notes 
in England, by the Act of 1844, was.. ia we at oe om 207 


Diminished in number by amalgamation + ee oe ee 6 
Lapsed Issues ee ee oe ee es ee ee o. Of 
110 
—- 
+ The number of Banks authorized to issue their own notes in Scotland, by 
the Act of 1845, was .. oe ee oe oe ee 19 
Diminished in number by amalgamation ee ee ee ee 6 
Lapsed Issues, as stated above .. ee ee ee ee oe 2 
—_ 8 
11 
. — 


Notg.—The issues of the following two Private Banks ceased on 30th June, 1877, in conse- 
quence of the firms having joined to form Crompton and Evans’ Union a Limited, 
viz.:—The Derby Bank (Messrs. Evans & Co.) fixed issue 3,332 

The Derby Old Bank (Messrs. Crompton, Newton & Co.) fixed issue 27,237 




















ENGLISH FUNDS, 

| j arg Ane Highest. Lowest Tale sa 
ROMO. ce: 604 oe. giao we 958 95% 948 94} 
Exchequer Bills .. .. «+ «+ oe | 14/ pm. 3/ pm. 13/ p.m. 








Bank Rate of Discount 2 per cent. 
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Bankers’? Wieeklp Cirrulation Returns, 


Pursuant to the Act? & 8 Victoria, c. 32; extracted from the Lonpon GAZETTE. 


PRIVATE BANKS. 











Author- 
ized 


N. F 
AME OF BANK. lem. 





| 


AVERAGE AMOUNT. 





July 14, 


July 21. 


July 28. 


Aug. 4. 





£ 
1 Ashford Bank ......sseseeeeeeeees| 11,849 
2 Aylesbury Old Bank ......++ee++++|; 48,461 
83 Baldock and Biggleswade Bank ....|| 37,223 
4 Barnstaple Bank ........seeeeee:e+|| 17,182 
5 Bedford Bank ...........se0eeee+|| 94,218 
6 Bicester and Oxfordshire Bank......|| 27,090 
7 Boston Bank—Garfit and Co. ....++|| 75,069 
8 Broseley and Bridgnorth Bank......|| 26,717 
9 Buckingham Bank .........-++++++|| 29,657 
10 Bury and Suffolk Bank-..........+-|| 82,362 
11 Banbury Bank ......0...02seeee000|| 43,457 
12 Banbury Old Bank ........ abceaesel| Meee 
13 Bedfordshire Leighton Buzzard Bk. .|| 36,829 
14 Brecon Old Bank.....e.seeeeseeess|| 68,271 
15 Brighton Union Bank .....0..+.++|| 33,794 
16 Burlington and Driffield Bank ......|| 12,745 
17 Bury St. Edmunds Bank ...... eoosl] 8,201 
18 Cambridge Bank—Mortlock & Co. ..|| 25,744 
19 Cambridge and Cambridgeshire Bank|| 49,916 
20 Canterbury Bank ..........eeeeeee+|| 33,671 
21 Colchester Bank ........cccccccces| 25,082 
22 Colchester and Essex Bank ........ 48,704 
28 Cornish Bank .....cccccccsceccees|| 49,869 
24 City Bank, Exeter ......eeeseeee++,| 21,527 
25 Craven Bank—Birkbeck and Co. ....|| 77,154 
26 Derby Old Bank .........ceeeseeee|| 27,237 
27 Devizes and Wiltshire Bank ........|| 20,674 
28 Darlington Bank ........e+eseeee++|, 86,218 
29 Devonport Bank .......ccccccecees | 10,664 
80 Dorchester Old Bank ........++++++|| 48,807 
81 East Cornwall Bank ........++++++||112,280 
32 East Riding Bank steesseeesenesse|| 53,392 
83 Essex Bk. and Bishop’s Stortford Bk.'| 69,637 
34 Exeter Bank ............ eooadee ee|| 87,894 
85 Farnham Bank.........+++ee+++++|| 14,202 
86 Faversham Bank ........eccceseses|| 
87 Godalming Bank ..........0ceceees)| 
88 Guildford Bank tt seeeeeceesceeees| 14,524 
89 Grantham Bank—Hardy and Co..... | 30,372 
40 Hull and Kingston-upon-Hull Bank. .|| 19,979 
41 Huntingdon Town and County Bank || 56,591 
42 Harwich Bank ........-seseseeeees'| 5,778 
48 Hertfordshire, Hitchin Bank ......|| 38,764 
44 Ipswich Bank .........scceeeeceee|| 21,901 
45 Ipswich and Needham Market Bank .|| 80,699 
46 Kentish Bank—Mercers and Co. ....|' 19,895 
47 Kington and Radnorshire Bank ..../| 26,050 
48 Knaresborough Old Bank ..........|) 21,825 
49 Kendal Bank.......cccccscccecseces! 44,668 
osu esseee| 100,757 
61 Leeds Union Bank occcccccccccccece| 37,459 
































z 
10,040 
19,430 








£ 
10,267 
19,375 
14,324 


’ 
25,991 
13,540 
47,917 
11,212 
17,757 
33,285 
19,435 

8, 
30,381 
27,934 
21,367 
11,877 

1,701 
13,206 
40,441 
18,425 
11,582 
23,547 
24,831 
12,988 
72,530 
22,606 

4,758 


3 | 82,695 


4,183 
34,078 
92,570 
51,317 
35,392 








£ 
10,295 
19,871 
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Author- 
ized 
Issue. 


NAME OF BANK. 





£ 
52 Leicester Bank.....sesccecceceeees|| 32,322 
53 Lewes Old Bank .....eseeeeeeesees|| 44,836 
54 Lincoln Bank .......seeeeeeeeeee+|/100,342 
55 Llandovery Bank and Llandilo Bank|| 32,945 
56 Loughborough Bank’ .....eeseeee++|| 7,359 
57 Lymington Bank .......+2+eeee++|| 5,038 
58 Lynn Regis and Lincolnshire Bank. .|| 42,817 
59 Lynn Regis and Norfolk Bank ......|| 13,917 
60 Macclesfield Bank .......+see+ee++|| 15,760 
61 Miners’ Bank..........000 coeeees|| 18,688 
62 Monmouth Old Bank .. sees! 16,385 
63 Newark Bank.......scecceeceeceses|| 28,788 
64 Newark and Sleaford Bank ......../| 51,615 
65 Newbury Bank ......sseeeeeeeeeees| 86,787 
66 Newmarket Bank........+.es++e0++), 23,098 
67 Norwich and Norfolk Bank ........|105,519 
68 Naval Bank, Plymouth sseceseceeeel 27,321 
69 New Sarum Bank—Pinckney Bros. ..|| 15,659 
70 Nottingham Bank .........+.e++++|| 31,047 
71 Oswestry Bank ......cccscceceeeees|| 18,471 
72 Oxford Old Bank ......cececceeeees|| 34,391 
73 Old Bank, Tonbridge .........+++++|| 18,183 
74 Oxfordshire Witney Bank ........+-|| 11,852 
75 Pease’s Old Bank, Hull .........+0+|| 
76 Penzance Bank........ssccccsscees 

















| 

| 
77 Reading Bank—Simonds and Co.....|| 3 
78 Reading Bk.—Stephens, Blandy & Co.|| 4 
79 Richmond Bank, Yorkshire .......- | 
80 Royston Bank ......ccccoccccceces | 1 
81 Rye Bank .....cccccccccccecccccos|! 2 
82 Saffron Walden and North Essex Bk. 
83 Salop Bank .......ccccccccccccces 
84 Scarborough Old Bank ........++++!| 24,813 
85 Shrewsbury Old Bank..........e0++|| 43,191 
86 Sittingbourne and Milton Bank ....|| 4,789 
87 Southampton Town and County Bank/| 25,359 
88 Stamford and Rutland Bank ........), 
89 Shrewsbury and Welchpool Bank.... 
90 Tavistock Bank ....sseeceeecceees|| 
91 Thornbury Bank .........0e+++0+++|, 10,026 
92 Tiverton and Devonshire Bank......), 18,470 
93 Thrapstone and Kettering Bank ....| 
94 Tring Bank and Chesham Bank ....' 








ro) 
ag — 
ro) 
x 
® 


_ 
S 
or 
ow 
= 


95 Towcester Old Bank ..........ee-./| 10,801 |) 


96 Union Bank, Cornwall .........++.|| 17,003 

97 Uxbridge Old Bank.......+.eeeee-+| 25,136 

98 Wallingford Bank............e+e0++|| 17,064 

99 Warwick and Warwickshire Bank ../| 30,504 
100 Wellington Somerset Bank ........|| 6,528 
101 West Riding Bank .............+-|) 46,158 
102 Whitby Old Bank...............+..| 14,258 
103 Winchester, Alresford and Alton Bk. || 25,892 
104 Weymoutfr Old Bank .........+++++/| 16,461 
105 Wisbech and Lincolnshire Bank ..../} 59,713 
106 Wiveliscombe Bank.........+.22+-0|| 7,602 
107 Worceste¥ Old Bank .........+2+++|| 87,448 
108 Yarmouth and Suffolk Bank ........|} 53,060 
109 Yarmouth, Norfolk, and Suffolk Bank) 13,229 
110 York Bank, cccececccvccescecocecce 











AVERAGE AMOUNT. 











July 14. 


£ 
24,725 
19,556 


July 21. 


£ 
23,720 
19,310 








July 28. 





£ 
23,055 
20,131 
84,855 
8,894 





Aug. 4. 





z 
23,419 
18,847 
83,065 
11,649 

5,853 
2,228 
23,058 
9,960 
8,528 
13,183 
1,599 
5,879 
32,180 
11,555 
13,211 
73,421 
21,635 


3,659 
28,163 
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JOINT STOCK BANKS. 








; Author- 
ized 


N F . 
AME OF BANK Paco 





£ 
1 Bank of Westmoreland.........+++++|| 12,225 
2 Barnsley Banking Company........--|| 9,563 
3 Bradford Banking Company .......- 
4 Bank of Whitehaven .......... 
5 Bradford Commercial Banking Co. ..|| 20,084 
6 wean vena, & Ashbourn Union|} 60,701 


an. 
7 Chesterfield & N. Derbyshire Bk. Co. .|| 10,421 
8 Cumberland Union Banking Co.......|| 35,395 
9 Coventry and Warwickshire Bk. Co...|| 28,734 
10 Coventry Union Banking Company ..| 16,251 
11 sae of Gloucester Banking Co..... 144,352 
12 Carlisle and Cumberland Banking Co. || 25,610 











18 Carlisle City and District Bank ......| 19,972 | 


14 Cuunty of Stafford Bank............'| 9,418 
15 Derby and Derbyshire Banking Co. ..') 20,093 


16 Darlington District Joint Stock Bk. Co.|| 26,134 | 
17 Gloucestershire Banking Company ../(155,920 | 
18 Halifax Joint Stock Bank............|| 18,534 || 
19 Huddersfield Banking Company......| 37,354 | 


| AVERAGE AMOUNT. 





| July 14. 





20 Hull Banking Company ............! 29,333 || 31,900 


21 Halifax Commercial Banking Co. .... | 13,733 
22 Halifax and Huddersfield Union Bank) 
23 Knaresborough and Claro Banking Co.{ 28,059 
24 Lancaster Banking Company ........| 64,311 
25 Leicestershire Banking Company ....|| 86,060 


26 Lincoln and Lindsey Banking Co.....| 51,620 | 
27 Leamington Priors and Warwickshire 13,875 | 
B 


ing Company 
28 Ludlow and Tenbury Bank ..........)| 10,215 
29 Moore and Robinson’s Notts. Bkg. Co. 35,813 
30 Nottingham and Notts. Banking Co... 29,477 
81 Northamptonshire Union Bank ......' 84,356 
32 Northamptonshire Banking Company 26,401 
33 North and South Wales Bank........ 63,951 
34 Pares’s Leicestershire Banking Co. .. 59,300 
35 Sheffield Banking Company ........ 35,843 
86 Stamford, Spalding & Boston Bk. Co. 55,721 
87 Stuckey’s Banking Company ........, 356,976 
88 Stourbridge & Kidderminster Bkg. Co. 56,830 
89 Sheffield and Hallamshire Bkg. Co... 23,524 
40 Sheffield & Rotherham Joint Stock Bk. 52,496 
41 Swaledale and Wensleydale Bkg. Co. . 54,372 
42 Wolverhampton and Staffordshire Bk. 35,378 
43 Wakefield and Barnsley Union Bank..'| 14,604 
44 Whitehaven Joint Stock Bkg. Co..... 31,916 
45 West of Eng. & S. Wales District Bk.) 83,535 
46 Wilts and Dorset Banking Company..)| 76,162 
47 West Riding Union Banking Company. 34,029 
48 Whitchurch and Ellesmere Bk. Co. .. 
49 Worcester City and County Bk. Co. ..| 
60 York Union Banking Co..........6++ 
61 York City and County Banking Co. .. 
52 Yorkshire Banking Company ........ 





| 


44,187 | 


58,997 
52,565 
27,516 
41,775 
297,865 
45,010 
23,409 
47,861 
48,745 
18,624 
13,085 
| 26,711 
| 71,668 
\| 76,208 
| 33,211 
| 3,364 
1,533 
66,507 
92;865 
118,069 











| July 21. 


£ 
10,556 








July 28. 


10,086 

8,775 
45,622 
26,038 
20,301 
34,056 


10,065 
33,989 
14,431 
13,192 
81,020 
24,560 
19,584 

7,754 
19,326 
23,596 


5 (133,467 


17,812 
36,615 


91,783 
116,612 





Aug. 4. 





£ 
10,615 

8,488 
47,058 
26,150 
18,735 
34,534 


9,876 


91,860 
117,265 























IRISH BANKS. 
Averaye Circulation, and Coin held by the Intsu and Scorca Banks during the Four 
Weeks ending Saturday, the th August, 1877. 


frish and Srotch Circulation Returns, 









































verage Amnt. 
putnorinea | Fou" Wooksonting’ an above, [00d ear’ 
NAME OF BANK. Circulation. uring Fou 
£5 and | Under £3.| Total. Weeks ending 
upwards, as above, 
£ £ £ 
Bank of Ireland ..........+++.|| 3,738,428 wr 525)1, 160, 875 3,048,400; 532,030 
Provincial Bank of Ireland ....|| 927, 92,490 "383, 844 ’876, "264 374,288 
Belfast Bank ....eeeeeeeeeeee|, 281,611 208" 677 264, 678) 468, "355 808,281 
Northern Bank .........2+0+.|| 243,440 || 217, "512 271, 592 489, 105 866,439 
Ulster Bank ........eeeee0e.|| 311,079 386,089 346, 048; 732, "132 569,618 
The National Bank ..........}| 852,269 || 879,125 580, 390)1 A59, 515 856,598 
Torats (Irish Banks)....|| 6,354,494 |/4,066,34813,007,422/7,078,771| 8,007,254 
sc o TCH BANKS. 

Bank of Scotland ...........|/ 343,418 {| 220,577| 474,617] 695,194) 452,033 
Royal Bank of Scotland ...... 216, 451 254,855 477,828] 732,183 609,505 
British Linen Company ...... 438,024 167,189} 380,616) 547,805) 199,064 
Commercial Bank of Scotland..|} 374,880 |} 283,451) 552,895) 785,846 553,047 
National Bank of Scotland ....|! 297,024 }} 194,465} 426,573) 621,038) 899,181 
Union Bank of Scotland ...... 454,346 || 250,596) 519,691) 770,287 462,532 
Aberdeen Town & County Bank|| 70,133 || 98,283] 117,642| 215,926) 181,044 
North of Scotland Banking Co. 154,319 || 164,012) 176,363) 340,376) 226,883 
Clydesdale Banking Company..|} 274,321 || 194,707} 350,736) 545,443) 837,650 

City of Glasgow Bank ........ 72,921 || 217,261) 414,981) 632,242 9! 
Caledonian Banking Company .|| 53,484 || 48,605] 83,867] 127,472 85,912 
Torazs (Scotch Banks)....|| 2,749,271 2,088,501/8,976,809}6,018,812 4,109,817 
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SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING AUGUST 4th, 1877. 





Fixed Issues.) July 14. | July 21. | July 28. Aug. 4. 


£ £ £ £ £ 
110 Private Banks ........| 3,719,146 | 2,316,985 | 2,294,618) 2,380,085 | 2,264,434 
52 Joint Stock Banks ....| 2,587,551 | 2,179,206 | 2,151,041| 2,191,777 | 2,118,493 


162 Totals ........| 6,306,697 | 4,496,191 | 4,445,659) 4,501,862 | 4,882,927 


























Average Weekly Circulation of these Banks for the month ending Aug. 4, 
1877:— 


ee ae a vo 
pele ~s5-~~es- ~~ ee a a eee 





Average Weekly Circulation of Private and Joint-Stock Banks, ending as 
above .. ee oe oe ee ee oe oo ee -- £4,456,659 
On comparing these amounts with the Returns for the month ending July 7th 
last, they show :— 
"An encrease in the notes of Private Banks, of .. eo ee -» £385,630 


An increase in the notes of Joint-Stock Banks, of ‘a ee as 4 

Total increase on the month “a ie v6 a ‘£40,347 
And, as compared with the month ending Aug sth, 1616: - 

A decrease in the notes of Private Banks, o ee . ee -- £59,216 


A decrease in the notes of Joint-Stock Backs, CE... — ae wa 37,133 


Total decrease as compared with the same period of last year .. »» £96,349 


The following is the comparative state of the circulation pangs: ode: fixedissues:— 
The Private Banks are below their fixedissues .. = - £1,405,116 
The Joint-Stock Banks are below their fixed issues A ts “4 4 "444, 922 


? 


Total sexow their fixed issues oe a oe Pe ae -- £1,850,038 





SUMMARY OF IRISH AND SCOTCH RETURNS TO AUGUST 4th, 1877. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the average weekly circulation 
of these Banks during the past month, viz. :— 

Average Circulation of the Irish Banks .. oe oe ee* ee £7,073,771 
Average Circulation of the Scotch Banks .. ee oe oe «+ 6,013,812 


Total Average Circulation of these Banks for the past month .. _ £13,087 ,588 


On comparing these amounts with the Returns for the month ending 7th July 
last, they show— 

Increase in the Circulation of Irish Banks ee oe ee ee £6,501 

Decrease in the Circulation of Scotch Banks ee ee ee e» 159,574 





Total decrease on the month.. ee oo ee ee +. £153,073 
And as compared with the month ending Aug. Sth, 1876, they show— 
Increase in the Circulation of Irish Banks ee ee oe e+ £164,805 


Increase in the Circulation of Scotch Banks ae oo ee an 26,005 


Total increase as compared with the same period of last year., +» £190,810 
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The fixed issues of the Irish and Scotch Banks at the present time are given in the 
Bankers’ Magazine, as follows :— 

6 Banks in Ireland, allowed to issue = on és ig .. £6,354,494 
11 Banks in Scotland, allowed to issue pape oe oe oo +. 2,749,271 


19 Manhs ta aD, dllowed totems” Ses cc. ac. oes “os ee 


The following appears, therefore, to be the comparative state of the circulation :— 
Trish Banks are above their fixedissue .. oe oo oe «+ £719,277 
Scotch Banks are above their fixed issue .. os - mi -- 8,264,541 


CIRCULATION RETURNS, 





Total above the fixed issue .. ee ° ye we = .» £3,983,818 


The amounts of Gold and Silver held at the offices of the several banks, during 
the past month, have been as follows :— 

Gold and Silver held by the Irish Banks .. oe ee ee «+ £3,007,254 

Gold and Silver held by the Scotch Banks .. ee eo ce ee 4,109,817 


Total of Gold and Silver Coin ‘= oe oe ee oe -» £7,117,071 


Being an increase of £29,797 on the part of the Irish Banks, and a decrease of 
£221,465 on the part of the Scotch Banks, on the amounts held severally by them during 
the preceding month. 








CIRCULATION OF THE UNITED KINGDOM TO ‘AUGUST 4th, 1877, 


The following is the state of the Note Circulation of the United Kingdom for the 
month ending as above. 


— of Notes for the month ending as above, as compared with the previous 
month :— 





Aug. 4. July 7. | Increase. Decrease. 








£ z £ £ 

Bank of England (month ending 
Ist Aug.) ....eecseeeeseees| 28,646,046 | 27,976,084 669,962 oe 
Private Banks......eeseeseees| 2,814,030 2,278,400° 35,630 oe 
Joint-Stock Banks,.....+++2..| 2,142,629 2,137,912 4,717 oe 





Total in England .........+..| 33,102,705 | 32,892,396 710,309 oe 
Scotland ...ssccsseseccessees| 6,013,812 6,173,386 oe 159,574 
Treland...cccccccccccccccccce| . 7,078,771 7,067,270 6,501 o 


United Kingdom ........| 46,190,288 | 45,633,052 716,810 159,574 
























The comparison of the month ending Aug. 5th, 1876, with the month aH 
Aug. 4th, 1877, shows an increase in the Bank of England circulation of £176,561, 
decrease in Private Banks of £59,216, and a decrease in Joint-Stock Banks of 
£37,183, being a total increase in England of £80,212, while in Scotland there is an 
increase of £26,005; and in Ireland an increase of ‘£164, 805. Thus showing that the 
month ending the 4th Aug., as compared with the same period last year, presentsan’ 
y > eae of £80,212 in England, and an increase of £271,022 in the United 

ingdom. 

The return of Bullion in the Bank of England for the month ending Aug. Ist gives 
an average amount in both departments of £27,269,996. On a comparison of this 
with the Return for the previous month, there appears to be an increase of 
£731,992; and a decrease of £5,195,395 as compared with the same period last year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending Aug. 4th, was £7,117,071; being a decrease of £191,668, as compared with 
the Return of the previous month, and a decrease of £176,931, as compared with 
the corresponding — of last year. 


















PRICES OF JOINT STOCK BANK SHARES, 





Last 
Dividend 








NAME, 
per Ann, 
5 p. ct. A er eae 
@ a ion. Limited cco” ees * bab ‘che Gee ene “See 
200f1.) Anglo-Austrian 20, 000.000... 860, 000 


Sep.| 10 p. ct. 
4p. ct. 


+ Goionial 


i dada 


SoSeusesue 


SRS SVESBBBVSsRaBSsssSsssssy 








‘Anglo-Californian, ‘Limited 
Anglo-Egyptian Banking Limited 
Anglo-Foreign Banking, Limited . 


.| Anglo-Hungarian 


Anglo-Italian, 1866, Limited coe ove o8e 
Bank of Australasia as jet sall aie 
Bank of British Columbia... oie’! ded ae 
Ditto New, issued at £2 pm. web deel "oee 
— x of Constantinople « bts ob * whl heal 

ank 0 ey 
Bank of Ireland 
Bank of eel one 
Bank of South Australia |.. 
Bank of Victoria, Australia 
Bank of New Zealand . 
British North American 
Central of London, Limited 
Chartered of India, Australia, ‘and China... pee 
eemared 5 ue. of Jatin, London. — China. 

i 











Commercial Bank of Alexandria, ‘Limited ” 
Consolidated, Limited... ... ove 
Delhi and London, Limited 

English Bank of Rio de J aneiro, Limited |. 
English, Scottish, and Australian Chartered . 
Franco-Egyptian, issued at 5 pm 

Hong Kong and Shanghai ‘Bank Corporation... 
Imperial, Limited... ... 

Tmperial Cuemee..- oo 
ra ou eb] au 





Ditto, New... os 
Land eee Bank of India, Limited °. 
Ditto, 5 per cent. Debentures, 1864, for 30 years 
London Bank of Mexico & South America, Lim, 
Ditto, New... iva Gea ae 
London Chartered of Australia ose “ene * 400 
London and County ... ... pain lth «ai 
London Joint Stock ... . eel os 
London and Provincial, Limited one 
London and River Plate, Limited .. 
Ditto, New... 
Loudon and San Francisco, Limited | 
London and South African ... 
London and South Western, Limitea | 
London and Westminster .. 
Mercantile Bank of the River Plate, Limited | 
Merchant, Limited 
Metropolitan Bi B receives no dividend until ¢ 
Ditto 10 _ ct. — — paid to 
Ditto New, A aa bs pes 
sent, Limited... J. <.. oe ese 
National of Australasia ese 060, 000. eee 
onal of Liv »Limited ... ... 
National of New Zealand, Limited... ... 
National mae of England . ooo 


Ditto, itto 

Ditto, New, 1874, iss. at £10 prem, ... 

New London and Brazilian, ‘Limited den shen 

North Eastern, Liz, it. aa 
astern, Ss. ‘at 2 

North Western... ‘Pm. be. ypaid 


Die ee 
Benaderd 0 of British South’ ‘Afric Limi 
Union of Australia ... .., ai ind... : 
Union of London .. .. see 
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